
Fire armed Japanese Red Army 
terrorists are due to fly to Libya 
this morning together with their 
fire colleagues freed by the 
Japanese Government after a 
four-day kidnapping drama in 
Kuala Lumpur. 

Accompanying them as hos- 
tages aboard the special Japan 
AirUnes DCS were the U.S. 
consul to KuaJa Lumpur, the 
Swedish charge d'affaires, and 
four senior Japanese and Malay- 
sian officials. 

In Washington, Japanese 
Prime Minister Mr. Taken Miki 
said his Government had yielded 
to the group’s demands because 
“1 think the sanctity of human 
life should be protected first and 
foremost." He -rejected the view 
that meeting terrorists’ demands 
simply encouraged them'. 

India may 
curb courts 


losses 
in gilts 

• EQUITIES ended Tower as 
prices drifted down after a firm 
start. The FT 30-share index 
dosed 2-4 down at 287 2, but 
business was again very thin. 

• GILTS were unsettled by the 
weakness of sterling, particu- 
larly at the longer end of the 
market where after-hoars trad- 
ing extended closing losses of ! 
by a further (. 
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keep on more men 

BY HAROLD BOLTER, INDUSTRIAL EDITOR 

I The British Steel-Corporation has won Government approval for a plant 
closure programme in Scotland involving a net loss of about 2,100 jobs — a 
third of the number envisaged two years ago. 
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to 6m- tonnes, effectively replac- 
ing the tonnage it currently 
obtains from out-dated open- 
hearth steelmaking plant at 
Shorten. 

“In the context of Shotton l 
think the closure review shows 
a negative attitude towards the 
development programme of the 
Corpprat ioo," Sir Monty com- 
plained. 

’’The BSC has to have more 
modem equipment, or the kind 
planned for Port Talbot, If it is 
to produce steel of the quality 
and quantity needed by its 
customers and at a reasonable 
price." 

Sir Monty pointed out that 
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Government wins was 27.2 per cent. 

Court Line vote # wall street dosed 3.52 
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Struggle' ■ • • INSTITUTIONAL intervention 
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speculation that Prime Minister recently encouraged by the Bank 
Carlos Arias Navarro might soon of England and the CBT — was 
be replaced as a result of pres- attached by Mr. David Hopkin- 
<ure by hard-line elements in the soqf chairman of the unit trust 
Franco regime. Page 6 concern, M and G Grow, who 
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Pound at 
new low 
against 
dollar 

By William Keegan, 

Economics Correspondent 


THE POUND fell nearly 14 cents 
against the dollar yesterdav to 
a new all-time low of $2.1275. At 
the same time its weighted de- 
preciation in terms of all lead- 
ing currencies widened a further 
0.3 per cent, to 27.2 per cent, 
below December 1971 levels. 

The decline in sterling’s value 
yesterday was no greater than 
that experienced by other key 
EEC currencies, against the 
background of a general im- 
provement in the U.S. currency 


Lisbon sends 
marines to 
Oporto rally 
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Franco regime. Page 6 concern, M and G Grow, who 

warned of a new “bureaucracy 

Borders curfew /oi investment manegerrf." 

The Rhodesian authorities are Back Pa * e 

maintaining a dusk to cUwn * DEVELOPMENT /LAND Tax 

curfew on the borders /with White Paper is expicted to-day. 

Botswana and Mozambique Page 8 

following disappears pees of ■ 

young Africans, apparently to DT man “aPPPllt 

join the guerillas. ANC leader !>*-< 1UCI1 dLLCpl 

Bishop Muzorewa sees the , , , ■ 

Sda^pageT^ iQ London participation plan 

_ ■ .. - • BRITISH LEYLAND shop ste-. 

Gas Kills tnree wards have accepted for a 12- 

Three men were killed bv month trial, company proposals 
Stag al*™ budding site 

alongside Watney’s Mortlake st0 ^ sh ? , 7. p ° ran t L ^ a ^ 
Brewery. London. A fireman representatives on the Board. 

was taken to hospital. Bacfe r * ge 

# ROLLS-ROYCE is to receive 
Carolina vcraict £S.9m. more from the Govern- 
A judge in Raleigh. N. Carolina, nient to help develop the more 
dismissed first degree murder powerful Dash 524 version of the 
charges against a 21-year-old .R®" 21 ! en S ine - 
black woman who stabbed a Page 8 

while jailer whom she claimed # posT OFFICE Users' Coun- 
was trying to rape her. c ji. rejecting the proposed postal 

UiiM^kima n i A4 and telephone price rises as too 
mrosnima piea. high, put forward its own plan 
The mayor of Hiroshima called for cutting the Post Office deficit, 
tor the abolition of nuclear Page 7 

weapons at a ceremony marking . • 

the 30th anniversary of the • BRUSSELS COMMISSION has 
world's first atomic attack which warned the U.S. against a W£r. 
killed 200,000 people. dumping measures which the 

U.S. Treasury is considering 
Briefly - - ■ against EEC car exports. 

* . Page 4 

Government appointed com- . 4 . 

mittee to investigate House of # ITALIAN industrial output 
Commons catering department's dropped by 10 per cent, in June, 
accumulated deficit of £320.000. reinforcing fears of substantial 

Commons gave a first reading to p™ , 2. ,oyTOent, 
a Private Bill, sponsored by ra 8 p 


curbs over tobacco 


BY MICHAEL THOMPSON-NOEL 


Bournemouth MP Mr- John 
Cordle lo outlaw squatting. Page 
12 


COMPANIES 

• GLYNWED reports firefhalf 
taxable profits cut by £3.1"m. to' 


An official creditors' meeting ^ K 
voted to make the missing Lord ” _ d , _ 

Lucan bankrupt. His debts were page 

put at £45.000 and his assets q qej INTERNATIONAL has 
at £22,632. made a &3m. bid for TohenoU. 

Stuntman Blondini surfaced for Both companies are headed by 
•T haircut after 78 days in a glass- Irish accountant, Mr. Thomas 
lopped coffin at Manchester's Kenny. •- . 
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Prince Charles has caught nine 0 LUFTHANSA is to make a 
salmon since arriving in Iceland rights issue to raise DMClOm. 
on Sunday. (£3S.23m.), but says this does not. 

Impresario Sir Peter Daubeny herald any major expansion- 
died, aged 54. Obituary Page 3 Pag* IS 
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THE GOVERNMENT Is now 
prepared to take stronger action 
to minimise the risks to health 
from cigarette smoking. 

Dr. David Owen Minister - for 
Health, told the Commons 
yesterday that it would prefer 
to enter into a voluntary agree- 
ment with the industry but was 
prepared to use its statutory 
powers. 

** Negotiations by successive 
Governments with the tobacco 
industry have made only limited 
progress," he said 

The way in which tobacco 
products are made, sold and 
advertised should be subject to 
the same considerations u as 
other drugs of addiction which 
can be dangerous to health," Dr. 
Owen said. 

Sports 

However, the Minister made no 
mention of any ban on sports 
sponsorship and similar pro- 
motions which had been expected 
both by the tobacco industry and 
sporting interests. 

Indeed, Mr. Denis Howell. 
Minister for Sport and Recrea- 
tion. in a separate statement, 
-Srmly denied ‘ reports that 
cigarette companies faced a total 
ban on sponsorship— currently 
valued at an estimated £4m. 
yearly. 

Mr. Howell said he hoped to 
have talks this autumn with the 
tobacco companies to secure a 
voluntary code of conduct for 
promotion - and advertising of 
sponsored events. The Depart- 
ment of the Environment said 
later the abject was to prevent 
the unbridled growth of more 
sponsorship, not ban it 
altogether. 

Nonetheless. Dr. Owen made 
It clear that the restriction of 
promotion and the introduction 
of codes of practice for tobacco 


advertising and sponsorship ere 
needed. 

He was replying to questions 
in the Commons -from Liberal 
MP Mr. John ’-jPardoe and 
Labour's Mr. John ' Parker, who 
asked if the Government would 
consider banning the advertise- 
ment of cigarettes. 

Dr. Owen, referring to recent 
estimates that smoking caused 
50,000 premature deaths in 
Britain and considerable suffer- 
ing and ill-health, said the 
Government had a responsibility 
to “ respond to tins -overwhelm- 
ing . medical and 'scientific evi- 
dence of the dangers to health 
from tobacco products, especially 
from cigarettes.*' 

"In the Government's view, 
what is needed is machinery 
analogous to that provided for 
in the Medicines Act 1968, which 
will enable action to be based 
on advice from an expert and 
independent advisory committee 
after consultation with interests 
likely to be substantially 
affected. 

“The application to tobacco 
products of such _ provisions 
would cover the regulation and 
coptrol of such matters' as the 
use' of substitutes and additives, 
reductions in the yields of tar, 
nicotine - and carbon monoxide, 
health warnings and information 
on advertisements and packets, 
the restriction of promotion and 
codes of practice for advertising 
and sponsorship." . 

Talks would be held with the 
tobacco industry, the Medicines 
Commission and the Independent 
Scientific Committee on Smoking 
and Health and proposals would 
then be put to Parliament. 4 

The tobacco companies last 
night welcomed the reference to 
voluntary agreement but said 
they resented the description of 
tobacco as addictive. 


Mr. R. A. Garrett, diairman of 
Imperial Tobacco, said last night 
be welcomed the Minister’s ambi- 
tion to reach voluntary-, agree- 
ment with the industry and. said 
that in the past initiatives- such 
as the publication of tar ' and 
nicotine tables and the se^ch 
for tobaepo substitute materials 
had first been taken by the 
industry. 

Deplored 

But be added: “ We reject the 
Minister's use of the phrase 
’drugs of addiction’ in relation 
to tobacco and point out that 
nicotine is not an addictive drug 
within the definition used by 
authorities such as the World 
Health Organisation.** 

Mr. Garrett said his company 
had always pursued a policy of 
making all its scientific research 
freely available, and that the 
company was at present spending 
£2m. on research. 

While his remarks were echoed 
by spokesmen for Gallaher and 
Rothmans, Dr. Ball of Action on 
Smoking and Health deplored the 
lack of strong anti-smoking 
measures. 

"If the Minister believes, as 
he says, that tobacco must be 
treated like other dangerous 
drucs of addiction, it is absurd 
that it 'should be openly adver- 
tised and promoted,” said Dr. 
Ball. 

“It seems that the powerful 
tobacco, advertising and sports 
lobbies have prevented the 
Minister of Health from, taking 
the action he knows to be neces- 
sary. We welcome the Minister’s 
strong words, but his statement 
to-day will disappoint all those 
who believed that he might be 
able to live up to them with 
strong measures." 


from 3.05 per cent to 2.81 per 
cent, below December 1971 levels 
on a weighted basis. 

Even so. there is some appre- 
hension among foreign exchange 
experts about the continuing fall 
in the sterling/dollar rate, be- 
cause of its importance in the 
calculations about where the oil 
producing countries keep their 
funds. 

Intervention 

Sterling was relatively pro- 
tected from the dollar's rise last 
month because of the strong de- 
mand for pounds for oil royalty 
payments. 

This month the opposite effect 
is being fell — some of these 
funds are being redeposited by 1 
OPEC countries in other centres. 

The Bank of England again 
intervened to steady the sterl- 
ing/dollar rate yesterday. 

At times yesterday there was 
quite a good two-way market in 
sterling. It was after the entry 
of New York during the after- 
noon that the pattern became 
more obviously one way, with the 
pound sliding from S2.13g to 
52.1275 after 3 p.m. 


£ in New York 


Spot SS.I24a.12S5 82.1380-1590 

1 monLh (L32-0.77 dio 0.76-0.70 ilii 

Smooths 2-31-3-26 di* 2.16-2.10 ills 

12 months 6.10-7.90 dis 6.00-7.60 rtl- 


BY JANE BERGER OL 

PORTUGAL'S Copcon security 
command i<*day despatched a 
crack marine unit lo the city of 
Oporto. where Communists 
planned a major demonstration 
against the recent wave of anti- 
communist protests tbai have 
swept the north of tile country. 

A Copcon spokesman said 
to-day that the security forces 
were preparing “ exceptionally 
severe measures” to deal with 
the attacks, to which both the 
Communists and their sister 
party, the Popular Democratic 
Movement (MDP-CDE1 have 
been subject recently. 

However the singular lack of 
effectiveness that Copcon forces 
have shown so far in protecting 
both right and left from violent 
attacks suggests that they will 
have a difficult task in quelling 
the growing number of riots 
Haring in towns and villages of 
predominantly conservative 
northern Portugal. 

Only one unit from the com- 
mando regiment, has received 
any serious riot control training 
— and that was in Britain earlier 
this year. Other units have 
usually fired warning shots into 
the air. and stray bullets hare 
killed one of their own soldiers 
and two demonstrators in the 
past three weeks. 

Catholics were also demon- 
strating in the conservative town 
of Braga, in support of their 
bishop, one of Portugal's leading 
right-wing prelates, and of the 
Catholic radio station Radio 
Renascenca, seized by leftist 
workers weeks ago and under 
threat of nationalisation. . 

Last night FamUicao saw its 
sixth successive evening of anti- 
communist attacks as thousands 
nf mourners who had gathered 
for the funeral of a demonstrator 
shot dead in rioting last Satur- 
day. stormed the Communist 
Party headquarters burning 
banners, books and furniture. 
In several nearby towns and 
villages other Communist and 
Popular Democratic . Movement 
offices were similarly assaulted. 


LISBON, August S. 

Meanwhile, signs that Portu* 
gal's new Government was about 
to be announced multiplied 
during the late afternoon, as a 
number of former military 
Ministers from the Fourth 
Coalition and some new civilians 
gathered at the Sao Bento Palace 
for talks with Prime Minister 
Vasco Gongalves. 

\ spokesman in the Prime 
Minister's office said the Govern- 
ment could be “ imminent.'' and 
that it would be along the lines 
leaked in the Press a fortnight 
ago — military in harness with 
Communist and MDP-CDE 
members, with a smattering or 
unknown independents nonethe- 
less close to both Parties. 

President Costa Gomes and 
Copcon security chief General 
Otelo Saraiva de Carvalho, the 
two other members of Portugal's 
ruling troika, arc trying to come 
up with political and military 
solutions to the current wave of 
anti-Communist violence. 

In Lisbon, a number of urgent 
economic measures are expected 
to be announced in an attempt 
lo cool the bitterness of the 
north, where anti-Communist 
fever owes much to the severe 
economic crisis. 

Some attempt is to be made to 
deal with stocks of 1974 vintage 
wine, still unsold, while the new 
vintage is not far off. Other 
measures for the crisis-hit 
textile industry, which employs 
over 300,000 people in northern 
Portugal, are also expected 
together with more attempts to 
deal with unemployment, now 
running at about 12 per cent. 

The Bank of Portugal has 
announced a restricted con- 
vertibility of tbe escudo to-day. 
designed at limiting illegal 
transfers of funds from the 
country. 

Substantial sums have been 
taken out by escaping bankers 
and industrialists since the April 
25 revolution. 


The TUC carries its 
attack into the 

Boardroom 

Argentina 
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BY SAMUEL BRITTAN 

WORKERS EARNING up to £55 
per week can in certain circum- 
stances have a larger take-home 
pay packet when they are un- 
employed than when they are 
working- 

Calculations based on informa- 
tion, given by the Department of 
Health and Social Security to 
Parliament show that the head 
of a family earning up to just 
over this figure can be in this 
position if he is entitled to 
eamings-related unemployment 
benefit and draws a normal tax 
rebate together with the 
standard rate and rent rebates. 
■ The data on which these find- 
ings are based were given by 
Mr. O'Malley, a Minister- at the 
Department, in a written answer 
Lo Mr. -Ralph Howell (C.. Nor- 
folk! on July 16. Mr. Howell’s 
assumptions were criticised be- 
/ 


cause he assumed no change in 
the weekly earnings for nearly 
three years. 

Subsequent calculations have, 
however, shown that even if this 
assumption is changed and the 
earnings-related supplement is 
related to wages in 1973-74. on 
which it would in fact be based, 
a man with two children, earn- 
ing £55 per week, will have a dis- 
posable income of £306 after 
tax and 'National Insurance con- 
tributions. 

Should he become unemployed 
bis net pay Will rise to £34.93 on 
the basis of- the new levels of 
benefit lo be payable from next 
November. When the . tax rebate 
runs out bis pay will be running 
at £28.61. 

Many unemployed -people .will 
not of course draw benefits of 


this size. Earnings-related 
benefits are available for six 
months only, and depend on the 
applicant’s previous work record. 

Moreover, the rent and tax 
rebates, which are higher for the 
unemployed person, may not be 
claimed; or his case may not be 
“typical.'* Thus, the new 
statistics are quite consistent 
with the existence of a largo 
number of badly off unemployed 
people- 

But they do suggest that the 
more generous treatment _ of 
people with a good earnings 
record in transition between jobs 
is one of the reasons why 
unemployment now fluctuates 
around a higher level than in the 
early 1960s. 

Ecoimmic Viewpoint “ Collapse 
of Full Employment Fotiries," 
Page L& 
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by C. GORDON TETHER 


“WE BELIEVE that for our 
country to assist directly In 
^proving the social and 
economic conditions which have 
resulted in widespread human 
suffering is ample justification 
for the principle of giving aid. 
Indeed, just as our government is 
committed to achieve a more 
equitable distribution of income 
and benefits at home, so we 
recognise that the commitment 
does not cease at national level.” 

Though this pronouncement 
was made by Senator Willesee, 
Foreign Minister of Australia, a 
month or two back, it is a pro* 
position that the governments of 
the entire affluent world can be 
heard regularly enunciating. The 
trouble is. unhappily, that there 
iB an increasingly wide gulf 
between these admirable senti- 
ments and the way in which the 
advanced nations actually behave 
in relation to the developing 
countries. 

It is common knowledge that 
the affluent countries have been 
keeping such a tight hold on their 
purse strings in recent years that 
the flow of official assistance from, 
them to the world's poor 
countries has stopped rising even 
In money terms — this even 
though, on average, they are 
meeting barely half the target of 
0.75 per cent, of the gross national 
product set by the 197Q-S0 
Development Decade programme. 
What is not generally known is 
that things are going so very 
much the advanced countries' 
way In other Important respects. 

Into debt 

A detailed investigation of 
financial flows to and from the 
developing countries covering 
1971-73 released recently by 
UNCTAD's Secretariat points 
up the truth about what is 
going on in graphic terms. 
Thanks to the way in which they 
have been encouraged to make 
much more extensive use of the 
development finance facilities 
provided by the Euro-currency 
markets, in recent years, the 
developing countries " enjoyed ” 
a jump from S24bn. to $33bn. in 
the gross inflow of financial 
resources between 1971 and 1973. 
However, over the same period, 
gross refiows to the affluent 
world on account of interest and 
amortisation payments and 
profits remittances moves up 
from $16bn. to $25bn. 

Even on this showing the net 
transfer of real resources to 
developing countries showed no 
increase, notwithstanding the 
fact that they were getting them- 
selves Into debt with the affluent 
world at a far faster pace than 
ever before. And that, as the 


UNCTAD report goes on to 
stress, is not the whole of the 
story. When account is taken of 
domestic price movements in 
the developing countries ■ and 
changes in world exchange rate 
patterns, it says the total, net 
transfer at - constant prices 
appears to have declined by 27 
per cent, between the two years. 

This probe covered a period 
of only three years; But there 
is plenty of evidence that, in a 
number of very, basic senses, the 
“ system " has been operating to 
the severe disadvantage of the 
developing countries for a long 
time past 

To begin with, statistics pre- 
pared by the UNCTAD and the 
World Bank agree that, over the 
20 years preceding the recent 
commodity prices explosion, the 
terms on which countries pro- 
ducing primary products traded 
with the industrialised world 
showed a marked deterioration 
— from 125 to around 85, taking 
1953 as equal to 100. 

The .commodities prices up- 
heaval obviously 'went some way 
to reverse this process for a 
short time. But the big improve- 
ment in the trade terms of the 
developing countries' which it 
brought in its wake has now 
itself been sharply reversed. 


Racing on Page 11 to-day 


Needless to say, the harder the 
developing countries . have to 
work to buy from the advanced 
world the essentials they need, 
the less they have available for 
accumulating the capital re- 
quired for development — the key 
to the solution of the poverty 
problem. And it is now becom- 
ing apparent that they have what 
will almost certainly prove to be 
an even bigger cross to bear in 
the shape of the escalation of 
the cost of servicing overseas 
capital. 

It has been estimated that the 
cost to them of their techno- 
logical dependence— payments 
for the use of patents, know-how 
and so forth — will be approach- 
ing $9bn. by the close of the 
1970s, a sixfold jump when 
compared with the late 1960s. 
And this is only one part of the 
picture. 

It is absurd in these circum- 
stances to talk of the affluent 
world providing aid to the 
developing countries. It is, to 
an increasing extent, the 
advanced countries that are 
being supported by the poor. And 
if the new economic order we 
hear so much about is going to 
mean anything at ail, it will have 
to do something drastic about 
this in double quick time. 


Mixed VieiiSlon woik-b, s 
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By H. A. N. BROCKMAN, Architecture Correspon*nt 


“FOR A woman (architect) to 
make a mark in her career, she 
must be more than competent to 
overcome the prejudices ‘that 
do exist. While an “ also-ran ” 
can get by, it is my view that a 
woman, must be" better' to' get 
anywhere.” 

This forthright opinion comes, 
as might be expected, from an 
experienced and successful prac- 
titioner, in this case Inette 
Austin-Smith. who writes In the 
current Architectural Design, an 
issue devoted through letters, 
interviews and articles, to the 
subject of Women in Architec- 
ture. This journal,, under the 
editorship of Monica Pidgeon, 
has been in the international 
forefront of architectural 
thought for many years, and this 
particular issue celebrates 
International Women’s Year. 


Baffling 


Other views, which Include 
those of planners as well as 
architects, are as varied as some- 
times they axe baffling, and if 
this relatively ~ small sample, 
drawn from among the 1,200 or 
so women In the profession, is 
at all representative, there must 
be extremely diverse opinions 
abroad as to the woman’s contri- 
bution to both architectural and 
planning practice. 

“ I think we women have an 
advantage as one tends to have 
a more responsible attitude to 
all matters” says Jennifer 
Jones. This view is supported 
by Rutb Drake: “There are a 
fair proportion of men. in the 
profession who regard it simply 
as a job, who are pretty bored by 
rt, who don't care if they make 
mistakes. . . . There must be 
very few, if any, women- who 
feel this way.” - ■ 

Floating into a socio-political 
atmosphere, ■ Irene Bruegel 
writes: “ I am happiest involved 
in trying to change society, and 
least happy in trying to keep a 
home clean and tidy,'’ while 
Ruth Lakofski jumps in at the 
deep-end with her somewhat 
peculiar contribution: “Archi- 
tects, if we have them, should be 
left-handed, visually orientated, 
social istically minded poets, of 
no self-importance and with a 
light and brilliant sense of the 
funny.” So for so good, and then, 
she adds: “ No repressed sadism, 
a knowledge of the womb and its 
enlargement, a love of the'not- 
too-perfect and the not-too- 


finished and an acceptance of 
the built-in m easiness of life.” 

Perhaps, jt wjfc. this view of 
the ideal architect which led 
her into such trouble when deal- 
ing with a local authority over 
the design, of a' house, although 
it .speaks ill of the bureaucrats 
"when yoa read of the lament- 
able, hut all too typical delays 
in approving . this very well- 
planned little building which, 
because of the continuous pro- 
crastination' of ■ officialdom, was 
never built 

Pam Parkinson finds that 
“Builders, clients etc., probably 


‘There may b&certain 
subjects where women 
and men vary in 
exceHencej women tend 
tabe interested in-' 
housing andperhaps 
are better at it . 


have an inbuilt' scepticism when 
confronted with women archi- 
tects, but when competence is 
proved, tend to be perhaps 
doubly impressed. From my 
building site experience, I have 
learnt that builders have no par- 
ticular bias against women 
architects since they regard all 
architects as women anyway.” 
Nevertheless she finds “ clear 
reasons why women are back- 
room girls. To. head for the top 
of a profession a woman has to 
sacrifice (if it is a sacrifice) 
home and family . .'.'Successful 
top people need servicing; they 
need to have the day to day tasks 
of cleaning, cooking, and shop- 
ping etc., taken care of. Men 
have wives. Women don't have 
wives, and therefore competition 
with men for top, time-consum- 
ing jobs, is unfair.” . 

There is the eternal question 
of career versus wife and. 
mother. As Monica Pidgeon says, 
“It has never before occurred, 
to me to take any sort of stand 
about women in architecture. 
Of course women working have 
their problems. As a working 
mother myself. I accepted these 
as part of life and muddled 
through.” . . 

Nadine Beddington, un- 
married, and m private prac- 


tice, says quite frankly: “I am 
incompetent a? the domestic 
arts,, find .then# boring except 
for cooking . -[- and shopping 
... I tend to think of myself 
happiest - - • doing whatever 
happens to be the priority of 
the moment - . - The worst? 
Office, finance, fee' accounts, 
VAT and. dealing with any 
client who questions my good- 
will.” 

Janet Pott, both experienced 
and thoughtful, has this to say: 
“ In designing • buildings, . I 
believe there are the four main 
skills involved, those of design, 
org anisati on, technical skills 
and skills related to understand- 
ing people. There seems to be 
a tendency among men for the 
really good designers perhaps 
not to be very food in all the 
other three fields, and likewise 
there seems to be a tendency 
for women to be able to com- 
bine all skills better, so 1 
would say that women can often 
be more jail-round architects. I 
would also say that they seem 
'to have a very meticulous, 
painstaking approach; quite 
often their detailing is superb. 

“On the other hand, on the 
really blg-scale projects, per- 
haps the town planning 
schemes, men do seem to be 
better than women. There may 
be certain subjects where 
women and men vary in excel- 
lence; women tend to be 
interested in housing and per- 
haps are better at it whereas 
they do not seem to be so 
interested perhaps in offices and 
factories.” 

Difference 

• So,-, with all- these varying 
views of the woman’s place in 
architecture perhaps the most 
acceptable .conclusion is that 
an architect- is an architect, 
whether man - ox- woman, but 
the - .inherent difference 
between one sex and another 
In the architectural profession 
is only resolved by a simple 
arithmetical ' proportion as 
applied to both: for the woman 
25 per cent male attributes 
with 75 per dent female intui- 
tion, and exactly the reverse 
proportions for the man. The 
profession can progressively 
do with both as architecture 
becomes evermore bound up 
with the practical solution of 
social problems qnd rthe con- 
tinual .movement.- away, : with 
few . arid eternal .'exceptions, 
from the monumental. 
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ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. tOT -836 3161.) 

ENGLISH NATIONAL OPERA 
Tonight, Sat. Tue, & Wed. 7 JO: 
THE MAGIC FLUTE 
.Tomotro-^Mw. 7: 


ROYAL FESTIVAL HALL. 92 B 2191 

LONDON FESTIVAL BALLET 

Ens. 7 JO- Mat. Sats. 3. Aug. 11 to 
16: Prince Igor. Giselle. Am. 18 fo Z3: 
Swan LaM. 

SADLER'S WttU THEA1W, JMjWE 
A*e-. E.C. 1 . 837 1 67k. . Until Sac. 

.NEW IONDON VALLET 

EfS. 7.30. Mat SaL MO, Tonight: 
Plano Quartet No. 1 . pythoness 
Ascendant Vesprt 

Aug. 1 1 re Sapt- E: MareeT Marenau 

YOUNG VIC (by OW VjCI. 928 5SB. 
Tnt B SANKOPA sunsbhtt. National 
Oanea Compuv of Ghana. 

THEATRES 

ABBJHl THEATRE. _ 01-838 7611, 

Ewg^JO. M-LThur^^OO. 

.WfiMOMS WK 1 ^ N g7“U>, . 

A LITTLE NIGHT MUSIC 
"Mush that Ravishes tlra Senses . 

A Show Klssad with Getriua." Gdn. 
Seats availante lor Matinee today- 

ALKRY. 836 3878. Evs. B. Sat. 5. 8.1 S 
Mat. to-dav 3. Last ports. 

JUDI DENCH, DANIEL MASSEV 
THE GAY LORD SEX 

With SIAN PHILLIPS 

Directed bv JOHN GIELGUD 

An Edwardian Comedy. "1 enjoyed it 
immensely.'' F.T. 

ALBERT. 836 3878. Evenings 725. 
Sati.O and S.O Fron WM. nut. 
RETURN BY PUBLIC DEMAND 
Evnft. Standard Dram a A ward 1974 for 
BEST COMEDY OF- THE YEAR 

RSC W Tom Stoooard^ 
TRAVESTIES 

LIMITED SEASON. BOOK NOW 

ALDWYCff (RSC) , 836 6404. 

Recorded booking .W- l» 5332. 
Evns. 7.30. Mat Wed. Sa. ZJO. 

World PrSiere ND ot S ^a55K Y Wood's 
JINGO. Opens Almost 16. Reoured 

'^llSmlb'^isON. BOOK 6 , NCW. 

TSS Sf. ulTimt Kt 

11.15 pjn. Thurs- Frt and Sate.) 
HINGE AMD BRACKET 

Saate SI. SO. £ 2.00 (late night port. 
£1.501 “Smooth polished and fast 

moving - . . raucous laughter.” Guardian. 

“ ***** asr dross**. ? 

APOLLO. 437 2663. Ivealngs 8 . 0 . 

Mat- Til or. 3.00. Sat. 5.00 and fi.30. 
MARGARET ALEC 

LEIGHTON GUINNESS 

In A FAMILY AND A FORTUNE 

ARTS THIATRB CLUB. , 836 3334. 

Great Newport St. <aOJ. Lek. Sq. Under- 
groundJ. Instant tenra. menrberiMa. avail. 
15 p. Evas. Toes, to Sundav at B.OO. 
ANNIE ROSS. MIRIAM MARGOYLES 
KENNEDY^ CHILDREN 
"The ntev Is Fantastic." Observer. 

CAMBRIDGE THEATRE. 836 6056. 

Mlchaal DENISON. Derek GRIFFITHS. 
VaJ PRINGLE. Norman BEATON Jn 
THE BLACK MIKADO' 1 
■ THE BEST MUSICAL Of 1S7S AND 
PROBABLY 1976 and 1977 AS WELL" 
S. Trims. Ev. 8 . Wed- Sait 5.9. 8.15. 

CHICHESTER. 0243 86333.' Today*! 2J3. 
AOB. 9 «t >-0 MADE IN HEAVEN; To- 
nlorrt A Aug. 8 at 7.0. Auk 9 at 22 

OTHELLO. 

COMEDY. 930 2578. Evgs. 820. Sate, at 
5.30 and SJO. Matineas Thnra. '3.00. 
“lira detectable KAYLEY MILLS. D.T. 
FRANCIS MATTHEWS. LEIGH LAWSON 
~ Sam oat Taylar'a Joyom romtdv." EiN. 

A TOUCH OF SPRING 
- Effervescent direction by Alan Davit" 
P.T. ~ THE AUDIENCC Were WEAK rrttti 
LAUGHTER." F.T. “ THIS FRQUC IS 
SUCH .FUN." Evg: -N«M> . 

CRITERION. 930 3216. 

Eras. 8.15. Mats. Thors, and. sat. 5. 
Yoa no VK Prodocttoa of Tom Stoppard's 
ROSENCRANTZ AND GUILDENSTERN 

DRURY LANS. 836 BlOfl. -Evewlnnn -7 30. 
Matinees Wed. and Sat. £So: 
MICHAEL CRAWFORD Nfc .' . 
BILLY 

A NEW MUSICAL »• 

" Michael Crawford a whopping 
-WONDERFUL STAGE STAR." News of 
the World. " HE AND HIS SHOW ARC 
A TREAT.” Sunday Exorraa.' 

DUCHESS THEATRE. 866 8343. 

Evenings a.OO. Frt. Sat. 6 . 1 5^920. 
ALIVE ON STAGE- T“ ' 

OH 1 CALCUTTA f -J: ' 

NOW LN ITS 601 YEAR 
r Breath tv kingly beantifnl." San. Tel. 
'•The nudity Is stunning.’- DaltY Tel. 


DUKE OF. YORK'S.. 838 5122. Eva. 8 . 
Sat. S and 8_5Q. Red. price Mats. Th. 3*. 
BERYL REID.. MALCOLM MCDOWELL. 
- .. -RONALD FRASER . " 
ENTERTAINING MR. 
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THEATRES 

FORTUNE. 536 2258. EvOtJnv* « 8.0. 
SkJs™ 30 48-30 {Th- 2.45 Bed. pricesi 
SLEUTH 

-THE BEST THRILLER EVER — 
Naw Y«k Time*. «■> GREAT YEAR. 


GARRICK THEATRE. „ 01-836 *601. 

Mofl'-Tnors. 8.15. Fit.. Sal. 6, '00. 8.40 
RICHARD BRIERS ' HI lari DIN. £. Stand. 
ABSENT FRIENDS 
- ALAN AYCKBOURN'S FINEST. 
FUNNIEST PLAY." H. Hobson- S. T.mct 

CLOSE THEATRE. *37 1592. 

“" BEST PLAY OF THE YEAR 

Evening Standard Drama Award 

RONALD PICKUP. In 

THE NORMAN CONQUESTS 
by ALAN AYCKBOUHN 

TABLE MANNERS Tnt. 6.15. SaL 8 JO. 
Wed. 3.0: living TOGETHER Tomor. 
Mon- W4d. 8.1 Si R'ND 1 888 TH* 
GARDEN Sat. 5.30. TUBS- 8.15. 

GREENWICH. 8 S 8 775S. La« wMk. 
Eras/ 8 . 0 . Mat. 5aL 2 JO. ALL 5 WELL 
THAT ENDS WELL. From Aug. 12: 
MEASURE FOR MEASURE- 

HAY MARKET. 930 9832. Era*. 7.45. 
Mat- Wad. 2.30. Sat. 4J0 and 8.00. 
JOHN CLEMENTS 
in Ronald MHiariC. P. Snow’a 

THE CASE IN QUESTION 
“An excellent avening's enwnamnwnt 
... an entnranmg story. 

Harold Houon, Sunoay Timas. 

HER MAJESTY'S. 930 6606. 

Evas. B.OO. Fri. and Sat. 6.00 and B-4U- 
HAIR 

KING'S ROAD THEATRE. 352 74B8. 

Mon. to Th. 920. FrL Sdt. 7.30. 9.30. 
THE ROCKY HORRORWOW 

BEST MUSICAL OF THE YEAR 
Evening Standard Drama Award 73. 

LYRIC 437 3886. Evening; 8.00. 

fri. 8.30. Thura, SaL 5.00 andS-M. 
JOHN. PAUL, GLORGBy RINGO 

Evening* Standard Award-- 
BEST MUSICAL OP THE YEAR 

FINAL 2 WEEKS — ENOS AUG. 16 

MAYFAIR. 629 3036. Fully air cond- 
B-1S. SrtTs.30 and 8 JO 
BILLIE WHITELAW. BARBARA FERRIS 
and DINSOALE LANOEN In 
ALPHABETICAL ORDER 
"Michael Frayn's comedy Is * delightful 
ewertence." Evening Standard- 

MERMAID. 2*8 7656. Food Z*B 283 S. 
Eros. 8 JJ. For 2 weeks only. Revue 
at re Monald. BEETLES AND BUCK- 
SSan? ""AoaSe withadmiratlon and 
larahter." D- ToL - Front-minted and 
Inspired •' F.T. Seat* £L 51" 

Combined dinner and theatre tkt. £4.95. 
Opens Auu. 21: Bernard Shaw's 

ON TH* ROCKS 

NEW LONDON. Drury Lane. 405 0072. 
Mon. ta Thur. 8 * 0 . Fri- Sat. 6-0. BJ5. 
KWA ZULU , 

“ Probably the moat compulsively enlov- 
•btn musical shoM in London." F. Times. 
Theatre Folly Air Conditioned. 

OLD VIC. THE NATIONAL THEATRE 

<928 7616k Today 2.1 5 (reduced Brte* 
gnat.) Tonight add nec^Wedneadav 7 JO: 

ENGAGED 

Tomer. * 7 ' M: 

T JSSSy Il oZ^ : ^ 

Some sente held lor sale day of per- 
formance from lO a-m. 

OPEN AIR. Regent'* Park. 01-486 2*31. 

A MIDSUMMER NIGHTS DREAM 
Eras- 7,*S. ' Mats. Thor. SaL Wed. X30: 
zoo STORY; Lunchtime I.IS Mon. and 
Tues. 

OPEN SPACE. 580 <970. Temp.. IB'shlP; 
TIMOTHY WEST h) DOWN RED LANE 
by 8 . S. Johnson. UndiUax 1.15 until 
Friday. 

PALACE. 437 6834. Mon.-Thur. 8 . 00 . 
Fri. and Sat- 6.00 and 8 AO. 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 437 7373. 

*"»■"** •* 2 -“- 

MOST 'hEAITHFUL* MUSICAL 

HANS ANDERSEN 

"SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. ITS WONDERFUL. - ' Dally, Em. 
SCATS AVAIL. THEATRE AND AGENTS 

PHOENIX THEATRE. 01-836 8611. 

Eronkigs 7.45. | Fri.. Sat. | 3.45 and 8.45. 

" 15 MAGNIFICENT" Snndav Tlmre. 
RED PRICE 5.45 PERP. TOMORROW. 

PICCADILLY. 437 4506. 

Soedal Unrited Season. Eras, at 8 . 

HENRY FONDA 
as CLARENCE D ARROW 

A one-man play about the most famous 
Trial lawver of the 20 tn century. 
"Brilliantly absorbing." E. News. 
Absolutely magnetic." N. ol W. 
FULLY AIR-CONDITIONED 

V ab*U£ U b -t. Wed- IS i: 

" Heartwarming Triumoh .’ 1 E. News. 
LIMITED SEASON ONLY. 

' V ; 


theatres 

QUEEN'S. 01734 11 56. Evening. 

MU. tmir. 5.00 Sat. S-JOi* „ e A 
ALAN SATES Id *rQ. 

OTHERWISE ENGAGED 
A New Play By Simon gray 
D irected &» HAROLD PINTEa 


I 


RAYMOND REVUEBAR THEATRE, TT - 
1593. At 7 Pm.. 9 p.m.. T, 2-* 
PAUL RAYMOND sraieou 
THE FESTIVAL 
OF EKOUCA 75 


REGENT. 323 2707. Ea.’f-mnt 7^* 
Fri, wd Sot at #410 ot^" 56 - 

l*U» MONTH I OF SENSATIONAL 
STAGE SHOW OF THE 70l 
LET JUT PEOPLE LOME 
AN ADULT MUSICAL 
“ Never a dull moment." tvynut Nn«_ 
133 titE-U held lor sale at Aier 1 


ROUND MOUSE 267 Z5W Erg, 3 ~ 7 ~ 
o and 9 Uganda s spectacular 
Company in HENGA MOI (Rea RfSJw 1 
Until Sat. “ Mttucat.ng Mian." Gtr 


ROYAL COURT. 730 1 745- AI- 
Ergs. at e. Saw. at 3 and ajQ 1 
■■ Orton's rtcncH and tunnies*. - • 

WHAT THE BUTLER SAW , 
Directed by LmdiJ* Anscrwn *■ 1 
a wav aching wi:h laugnter." M1.1. ^ ■ 


SAVOY. 836 sees. Evcnlnji 3l . J 
Mats. Wed. at 2 jo and 5 m. at 5 1 < 
Barbara MULLEN ana Derek BOLD 
In AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


5HAW. 386 1394. Evenings nTT j 

ASPECTS OF MAX WALL • ‘ 

■■ The One CAB OMV. tile marvcUgnS Mi, 
if rack ... a aenlin “ . Dally Mail* 
LAST WEEK 


5T MARTIN'S. 836 1443- Evening, 
Mat lees. 2.45 SatL S.OD and 2u 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

WarltTs lonfl-sT-ever run. 23 rd YEAa 


STRAND. 838 2660. Evening, g.ta 
Mats. Thurs. 3.00. Sat. 5.30 and 13 ? 
DORIS HARE, LEO FRANKiy*' 

RICHARD CALDICOT. ANDREW SACh? 
NO SEX PLEASE. WE RE BRITISH 
Dir. by Allan Davis. 
LONDON'S LONGEST LAUGH. Sill Vtm 


TALK OF THE TOWN. 01-734 3051 
From 8.15. Dining and Dancing. At Qjq 
N ew Revue SWEET TEMPTATION, 
at 11 p.m. KAMAHL. Opening Mon. not 
TONY CHRISTIE 


VAUDEVILLE. 836 9988. Fully air rood 
Ev. B.OO. Mat. Tu. S.O. Sat 5.30. 8 do' 
MILLICENT MARTIN AMANDA BARRIE 
In ALAN AYCKBOURN'S - 
ABSURD PERSON SINGULAR ' 
Beit comedy ol Year. E. Std. Award 7J, 


VICTORIA PALACE. 01-B34 1317. 

Evenings 8.0. Wed.. Sac 6 . 0 . 8.45. 
MAX BYGRAVES in 
"SWINGALDNGAMAX" 

Song and Laughter Spectacular 
with Great Comuanv 
MU5T TERMINATE OCTOBER 25. 


WESTMINSTER. B34 0283. Em. 8 5>t*. 
5.15. a JO. Wed. 2.30 Bristol Old. 
VIC Musical story of The Great " GiUxfl . 

A Sullivan " Partnership , 

TAftANTARA ! TARA NT A BA ' 

“A shining gem "—Mall. "This dei'ghS: 
lul show " — E*e. News. -Full m l»e , 
and wit Harold Hobson. Sun. Trmq. 1 


WHITEHALL. 9SO GG92-77C5. 1 

EwSB. 8 JO. Wed- Sat. 6.15. 8.45. 
PAUL RAYMOND promts 
THE CONFESSIONS 
OF A SEX STAR 
SNATCH 69 
FANTASTIC HILARIOUS 
EROTIC ENTERTAINMENT 


WIMBLEDON. 01-946 5211. 

ACTORS COMPANY SEASON 
Mon.-FrL 7.30 Saturday S and 8.15. 
THE BACCHAE AND THE BEANSTALK, 
Newt Wk.: The Phantom ol the Ooon. 


WINDMILL THEATRE. 437 8312. 

PAUL RAYMOND presents 
LET'S GET LAID 
featuring JOHN INMAN — 
"ARE YOU BEING SERVED" 
Twice nightly at 7.00 and 9.00.- 


WYNDHAMS. 836 3028. Mon.-Frt 8, 
Sats. 5.00 and 6.0. Mats. WM 3 o 
JOHN GIELGUD. RALPH RICHARDSON. 
National Theatre Production 

HAROLD PINTER'S I 

NO MAN'S LAND 
Directed bv PETER HALL 1 

"GREAT ACTING AT ITS HIGHEST i 

PITCH." E. Nows. Limited Season. I 


WY NOHAM'S. Late Night Rem 10.40 I 
to 11.40 'All seats £1.50). SMALL AND j 
BRASSY. " The most enlovablc musical 
In London Harold Hobson. 5. Times. 


CINEMAS 

ABC 1 & 2. SHAFTESBURY AVE. 335 
886h. Sep- Peril. ALL SCATS BK8LE. 
1: THE GODFATHER PART II (XL WL 
and Sun. 2-J5. 8.00. 

2. MASSACRE IN ROME CAA1. Wk. 4 
Son. 2.00. 5.30. 8.30. 


FEEL II u well u m I! « 
SENSURROUNO. Sep- Peris, daily at 
2.30. 5 JO and 8.20. Seats bookable. 


CUKZON. CUrzOO Street. W.l. 499 3737. 
(The. No Smoking Cinema). ALICE 
DOESN'T LIVE HERE ANY MORE CAM. 
Proas, at 13S fnot Son.) 4.00. 6 IS, 
8 JO. Late Show Sat. 11. Phone bko. 

CONTINUED ON PAGE 4 


t Indicates programme in 
black and white. 

BBC 1 

10.00 ajn. Wacky Races. tIO.lO 
Casey Jones. 10.35 Vision On. 

1.00 pjn. 'Steddfod 75. 1-30 Rag- 
time. 1.45 News. Z30 Royal 
International Eisteddfod of Wales: 
Bro Dwyfor 1975: The Chairing 
Ceremony. 4.23 Regional News 
(except London). 4.25 Play 
School. 4.50 Bewitched. 5.15 
Newsround Extra. 5.40 Sir 
Prancelot. 

5.45 News. 

6.00 Nationwide (London only). 

6.25 Private Lives. 

&50 A Question of Sport. 

7.20 Top of the Pops. 

8.00 It Ain’t Half Hot Mum. 

8 JO Robbie. 


S.00 News. 

9.25 “War and Peace," by Leo 
Tolstoy, part 6. 

10.55 Lord Shawcross At Home 
to Robin Day. 

11.35 Holiday Prospects/Regional 
News. 

All regions as BBC 1 except at 
the following times: 

Wales — 6.00-6.25 p.m. Wales 
To-day. 6.50-7.00 Newyddion. 7.00- 
7 JO ’Steddfod 75. The chairing 
of the Bard. 7.30 Join BBC 1 Top 
of the Pops. 1L35 News. 

Scotland — 6JXML25 p.m. Report- 
ing Scotland. 11.35 Scottish News 
Summary. 

Northern Ireland — 123425 p-na. 
Northern Ireland News. 6.00-425 
Scene Around Six. 11.35 Northern 
Ireland News Headlines. 

England — 6.00-&25 pm. Look 


F.T. CROSSWORD PUZZLE No. 2,849 



ACROSS 

I Completely floored (4, 2, 3, 6) 
9 Small-minded and of lower 
rank (5) 

10 Singer is more calm accepting 
notice (9) 

U Call out “it’s all right being 
embraced by woman " (5; 

12 Could he make angel cry 
about Frenchman? <91 

13 Lampoons and posed with 
flowers (9) 

16 Reel required for fish round 
the north (5> 

17 Become rancid in seashore 
estuary (5) 

IS What is wrong with us? It 
is inflammation (9) 

20 Tailor's art? Unfinished, it 
could be (9) _ 

22 I can be seen in daily seat 

< 5 > 

23 Carry away in ecstacy (9 > 

24 Spirit associated with air- 
craft we hear (5) 

25 Ready to polish joints like 
1 across (2, 5, 3, 5) 


DOWN 

1 Some French papers lower 
tlv: i-u'its (7) 

2 uhim'I 1 ; salesman with fish is 

s 17. 8) 

3 1.V ;i:T'iii;uic growth of you 
and me <5) 


4 Try on suits — suits that set 
precedents (4, 5) 

5 Ever short? That ia weird 
(5) 

6 Grade seen to change for 
apostates (9) 

7 Introverted and not showing 
one’s feelings (15) 

8 Upset and make Insane (7) 

14 A portion's airanged to exter- 
minate vermin (3. 6) 

15 A unit of specific weight (9) 
17 Gentleman coming up with 

fragrant oil makes a dish <7) 
19 Remaining in balance (7) 

21 Smoothes .over and clears up 
when out .(5) 

22 Turn eccentric (5) 

SOLUTION TO PUZZLE 

NO. 2448 


North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

6.40 a.m. Open University. 

11-00 Play School. 

5.00 pjn. Open University. 

7 JO Newsday. 

7.55 Cornish Shipwreck. 

8.10 Vienna 1900. 

9.00 All In The Family. 

9.25 J. Robert Oppenheime in- 
security Risk? 

10.45 Gardeners' World. 

1U5 News Extra. 

1L34 Closedown: Lyndon Brook 
reads “Song for ■Tasso’-" 
| by Percy Bysshe Shelley. 

LONDON 

10-50 aan. A Big Country. 1L3Q 
Spiderroan. 1L40 Galloping 
Gourmet. 12.05 pjn. Elephant Boy. 
1220 Larry The Lamb. 12-40 
Rainbow. 1J0 First Report: News, 
FT index. 120 Lunchtime To-day. 
L30 Time To Work. LOO Good 
Afternoon. L30 “ Destination 

Inner Space." starring Scott 
Brady. 3.55 Hugh McDlarmld — A 
Poet and His Times. 425 Rain- 
bow. -L45 Cartoon. 420 Cowboy 
In Africa. 

520 News from ITN. 

6.00 To-day. 

625 Crossroads. 

720 Comedy Premiere. 

720 Griff. 

820 This Week. 

920 Moody and Pegg. 

10.00 News. 

1020 Drive-In. 

11.00 Music Makes Me Happy. 

12.00 What The Papers Say. 

12.15 a-m. Go And Do Likewise? 

All ITV regions as London 
except at the following times: 

ANGLIA 

US ia Anglia News. 24» Women 
Only. 2J0 Mystery Marie. IS The 
Romper Room. aJB The Am Edna Chan 
and ihe coed dm. 5J» RocX On With 
45. GOB About Anglin. G2a Arena. 7 JO 
Gambit. 7 JO The Protectors. 8J8 
Comedy Premiere. UJO Orson Welles 
Great Umertes. XU8 Maude. UJO 
Drive-in. 11-55 The Using Word. 



ATV MIDLANDS 

UO pan. Lnnchttma Nrvrsdetfc. f2JB 
Thursday Matinee: “ Foals Rush In." 
starring Sally JSm Howes. U5 The 
Funky Phantom. 4JB Castaway. SJD 
Rock On With; 43. &8B ATV Today, 

including Police Five. 7 JO Barnaby 
Jones. MO Comedy Premiere. UJO 
Gardening Today. ZLOB Orson Welles 
Great Mysteries. 1ZJ8 What The Papers 
Say. 1US Father Paschal 

BORDER V 

1U5 ML Border News. 2J8 Women 
Only. 2J0 TV Morle: “ Run. Simon. 
Son." starring But Reynold*. 4Z 
Catch Kandr. CSB Fantastic Voyage. 
52 Rock On With 45. 4J6 Boeder News 
and Lookaroaud. 7JB Morin ’On. UO 
Comedy Premiere. UJO Journey to the 
Unknown. HUS Border Nows Summary. 

CHANNEL 

U5 p-m. Channel LunchUmt News and 
What’s On Where. 2J0 The. Thursday 
Matinee: "The Rising .of the Moon." 
<25 Cowboy In Africa. 52 The Pro- 
tectors. UO Qiannrt News. : <J8 

Woobhtda. 7 JO n* six HOlloa Dollar 
Man. ' UO Comedy Premiere. UJO 
Place* Where .They Slog. ZXJ8 Night 
Gallery. 1L2S Actualities ci Projection*. 

GRAMPIAN 

12J5 PJI Lunchtime Call. ‘320 Gram- 
pian News Headlines. 2J0 Women < 

2J0 The Thursday Matinee: "Lmr 
Order " starring Ronald Reagan 
Dorothy Malone. 4J5 Tarzon. &20 

on wlih 48. UO Grampian News. . 

Top Club. 7 JO Sx Million Dollar Man! 
UO Comedy Premiere. UJO Lord Thom) 
son of Fleet UJO Look Ahead. 1U< 
Evening Prayers. ; 

GRANADA f 

lOJO aja. Catch Randy. UJO 
Fan to Read. UJO A Pines to 
3JL35 The Nature of Things. 12J0 
Hie Amazing Chan the Chan 
is w N imfny Hamster's Adventures tei 
the Rlrerbaok. UO What on Earth. 
t2J0 Thursday Matinee: " The Uoo Bfs 
Wings " starring Merle Oberoa and Ralph 
Richardson. US The Osmonds. US 
Survival. SJ5 Dodo. SJO Crossroads. 
UO Granada News. LB5 Rock on 
45. U5 Here’s Lacy. 7J5 Comtnrt. 
UB Comedy Premiere. 0J0 Msody and 
Pegg. XOJO Orson WoUcs Great ' Mys- 
( cries. U JO W hat the Papers Say. 3L2B 
Strange Report. 

HTV 

UO pjm. Report West HehdBnes. U5 
Report Wales Headlines. 2Ji Woman 
Only. ZJO "The Last anjd." starring 
Van Hrfiln 4JS Around lhe f Worid In 88 
Days. 4JD Shang a Lang. . UO Eelpi 
SJS Crossroads. Ul Report West- U5 
Report Wales. SJ0 SorvtvaL 7J0 Jason 
King. UO Comedy Prcmtert. 30JM 
GaHery. UJO The Baron. 

HTV Qranru/Walos— As HTV General 
Service except: UfrXJS pjo. Femnedan 
Newyddion y Dydd. 2J0 The Royal 


lioo 


tte Blvi 
Women 


National Eisteddfod of Wales. 3J0-3JS 
Canoomhne. 425 MM lUwr. 4J64J8 
Miri Mwy. UX-SJ5 Y Dydd. UO 
Eisteddfod Genedlaetbol Bro Dwyftor. 
18J8 Couotryaide. UJO Second Night. 

HTV West— As HTV General Service , 
except: XJOOJO «ud. Report West Head- ; 
lines. UMJO Sp ort We st. 

•* SCOTTISH 

UJO un. Flipper. lilS p.m. Alphabet 
Soap. US Road and Weather Report- 
t2Jg Feature Fllmr " Young and Eager," 
narrfng Arthur Kennedy. US Tarean. 
UO Kiri. 5J5 Crossroads. UO ScotUah 
News. U5 Isabel an Thursday. TJO The 
Perdnaders. UO Comedy Pre mi ere. 
UJO Late CalL 10JS Roney. 

SOUTHERN 

un. Yoa for Health. UJO Our 
Asian Neighbours. UjB Walt TEJ Your 
FdUter Gets Home. XUS an. BMppy. 
1290 H a m my Hamsters Adventures on 
Rlverhank. UO Southern News. ZJB 
Only. ZJO “ Flame rf Arshy." 
«b The Count of Monte Cristo. 
450 The Beachcombers. SJS Betty Boojj. 
X2S Croesreads. JJt Day by Day. 6J5 
SvrrivaL ■ 7 JS . The Thursday Film: 

[■ Destlnaticm lnner Space.” starring Scott 

rady. lSJO The Late Thursday Film: 

Cotter." 12J0 un. Soothers News 

TYNE TEES 

12J5 p.m. Starting PolnL US Where 
The Jobs Are. 2J0 Women Only. ZJB 
" The Hands Of Cormac Joyce." starring 
Stephen Boyd. 425 Tarxan. 520 Rock 
on with 45. UO Today nt Six. 7 JO The 
Zoo Gang. Ul Comedy Premiere. UJO 
M osteal Triangles. UJO A Place In 
History. UJO Late News Extra, u 
Experiencing God. 

ULSTER 

UO nm. Ulster News BeadOns. ,ZJ0| 
Thursday Matinee: " The Storm.” ‘ 
Ulster News Headlines. 425 Lost ln| 
Space. 520 Rock an with "45”. 4 
Summer Reports. 7.00 She ICQlloa Dollar I 
Man. UO Comedy Premiere. 1BJ0] 
Gardening Today. UJO The Adventurer. I 
UJO Who Mattmt 

WESTWARD 

1US nan. Let’s Face It. UJO The Tom- 
foolery straw. 12JL5 pjn. Sktppy. UJB Cub 
B ooeybnn's Birthdays. 120 Westward 
News Headlines. t2JQ - The Thursday 
Matinee: " The Rising, Of The Moon." 
starring Cyril Cusack. 4J5 Cowboy In 
Africa. 520 The Pro te ctors. UO West- 
ward Diary. TJO The Stx UHUon Dollar | 
Man. UO- Comedy Premiere. 1822 West- 
ward Late News. UJ5 Places Where I 
They Sing. UJB Night GaHery. 1U5| 
Faith for Life. 

YORKSHIRE 

120 pan. Cal en d ar News. ZJO "The 
Astronaut," starting Jackie Cooper. 425 
Tarean. 520 Bock On With 45. UO 
Calendar. 7J0 Zoo Gang. 8J8 Comedy. 
Premiere. lOJO Calendar People. UJO 
Gold la Where Ton Find 2. UJO Drire- 
In. 


10 & 11 SEPTEMBER 1975 

A conference organised by the Financial Times and the Oil Daily 


RADIO 1 


247m 


(SI Stereophonic 

US a.m. AS Radio 1. 7 JO Noel 

Edmonds. 9 JO Tony Blackburn. UJO 
Hosko with The Radio 1 Roadshow. 
lZJO p.m. Ncvsbeat. 12J5 Johnnie Walker, 
Including this week's new top SO LP discs. 
222 David Hamilton (5) (also on VHP). 
5.00 Ncwsbcal. 5J5 Bob Harris with Top 
Gear. 7.00-1223 un. A a Radio S. 

RADIO 2 WOOm and VHP 

6J0 an. Nows Summary. 6J2 Simon 
Bales (Si Ipclodlng U5 Pause for Thought. 
7JJ2 Tony Brandon iSl. Inrludln g 827 
Racing BaDctUi and 8J5 Pause for 
Thought 9JQ-12JB Peto Murray’s Open 
Houso (Si, lnclndlng UJO vraggoaers 1 
Walk. UJO Jimmy Yoons tS>. LSD sum. 
Sports Desk. US Good Listening (VHFl. 
2J2 Darid Hamllion (Si as Radio L but 
including on 1.500m only (also 382m 
Scotland i 2A 3X6 and 44S Spans Desk. 
5JZ Waggoners’ Walk. 327 Sam Costa 
(S). Including 5.4S Sports Desk. 6.45 
Sports Desk, 7J2 Pros and Cons <S>. 7 JO 
Sports Desk. 7J2 Robin Hdunond: The 
Organist Entertains (SL UB Folk 7S (SI. 
8.30 Folkwcave (5). 3J2 Edmunds Eos: 
Alan Dell recalls highlights (SI. U.flZ 
Sports Desk. 10.85 Don Hurt ridge with 
Music Through Midnight <S>. Including 
12M News. UJ2 a-m. News Summary. 

RADIO 3 464m, Stereo &VHF 

C Medium Wave ssiy 
7.88 an. Nows. 7J5 Overture fSi. 8J8 
News. SJS Morning Concert IS). UO 
News. 9.05 This Week's Composer: Tebal- 
kovriry iSi. 9.® Sellings of Emily 
nicfctnson csi. UJB Ortoir Plano Trio, 
uart l iSV UJB mtrrval Reading. UJ5 
Orion Piano Trio, part S. 12J0 p.m. 
Midday Cooccrt, part 1: Weber, Straus 
rsi. UB New. Ul Concert, pan 3: 


Beethoven (6). L40 Vivaldi recital (S). 
ZJB Plano ■ recital fS). 4JB Atazander 
ZcmUnSky (Si. 425 Festfcal Conceit, 
part Jj Donzl. Milhand. m u di-m M i (SI. 
SJO interval Reading. 5JS Concert, part 
3: . Arnold, Nielsen. tSJS Homeward 
Bound. J6J5 News. UJB Ho m ewa r d 
Bound (continued). t&J? study On 3. 
7 JO Music lh Question (Si. Ul Promr 
"The Rake’s Progress," open in three 
acts, mule by Stravinsky. Art i; Act 2, 
scenes 1 and 3 <S>. 1J0 American Poetry. 
OJ5 Proms: " The Rake's Progreso," Act 
2, scene 3; Ad 3 <5;, 1U5 Britten (Si. 
U-25 News. 

Radio J VHF only (2D-7JB a.nu and 
5J5-7JQ pjn. Open liuverrity. - 

RADIO 4 

484m, 330m, 255m VHF 

620 ajn. News, 622 FaobltW Today. 
6J8 Prayer t w the day. -MS Today. 
8J0 VHF Hegioul News. iS Weather, 
programme news. 7Jt News and more 
of Today: 727 Sponadesk. TJ5 Today’s 
Papers, 7j6 Thought for tU day, 7Jt 
VHF Kestaaal News. 725 Weather, pro- 
gramme news. Bja News add store of 
Today, instating 827 Sportafcft and US 
Todars Papers, us Yesserday la Par- 
liament. 9 JO News. 92S~ Tbe» Yo *> 
Have Loved (S>. ujq flews. WJ5 
From oar own correspondent 18J9 bally 
Service. 1AJ5 Homing Story, TIM Hewn. 
UJ5 Wogan's World. UJO lfl An Odd 
World. UJB News. 12.02 pjn. You and 
Yours. 1227 The Eric Monombe and 
Ernie Wise Show. HJ.t; rjfeather and 
prngrammo nows VHP toct& London 
and SE) Regional Nl-ws. Uf The World 
at One. XJ8 Tbs Archers. US Woman's 
Hour, rt eluding 2J0222 Jfsws. 2J5 
Listen with Mother. 3J0 News. SJS 
Afternoon Theatre. SJO De. Man to 
Precisely, btchriing <U»4J5rNewa. ' 05 
Buy Time. JU» PM Hivorts. tSJO 


Financial Rep o rt , VHF Reghmal News. 
SJS Weather, programme news. 420 
News, us rm Sorry 1 Haven't a taua. 
U5 Tbe Archers. TJO News DeRc. 7 JO 
Any AnywersT u» Three Love Stories. 
825 People in Class Houses. 9Jd 
Kaleidoscope. 9J* Weather. lOJO The 
World TonighL U25 A Book at Bedtime. 
1U0 The Finandal Worid Torrigta. 1125 
Today in Pariizmm. 1120 News. 

BBC Radio London 

206m and 945 VHF | 
6J0 ajn. As Radio V. 420 Rush Hour. { 
9-80 Downtown. 1125 to Town. 1225 pm.| 
Call In— L 1X45 London News Desk, 

LN Can ln-3. 223 386 Showcase. 4J> 
Sound Out 432 Homo Rbb, Including 
London News Desk at 5JB. 4J0. 728 
In Town. 8JD Rifl. 830 In Ctacett. 
10J5 Robbie Vincent's Ule Night London. 
1228 An Radio i until closedown. 

London Broadcasting 

261m and 97.3 VHF 

UO njn. “ AJf Breakfast-time 
news show with Interviews, traffic and 
travel service, plas soon. HUB Open 
Line— London talks to George Gain. 
1X88 Newswatch. UO pjn. NmSbreak. 
TJO Music in Stereo, devised by 
Andrew Carnegie. 9J8 Love In London. 
12B-5J8 un. Nightwatcb— news every 
balfttour. 

Capital Radio 

194m and Si8 VHF 
430 *jn. The Breakfast Show. 928 
Mlcbaol Aspel presents BrariC, guests, 
com pe titi o ns - and " swapsbop." 1220 
Cash on Delivery. 3JU pjn. Reger Scon. 
726 London To-day. 731 Onen Him 
928 Rdei Show. UJO Tony Uyatt and 
his late night riraw. 220 u JOgtt 
Plight. 


OPENING ADDRESS 
Mr Alexander Eadie, MP 
Parljamentaiy Under Sscretaiy of Stats 
for Energy 

COALIN EUROPEAN ENERGY POLICY 
Sir Derek Ezra, mbe 
C hairman. National Coal Board 
West European Coal Producers, 
Association (CEPCEO) 

COALIN EUROPEAN ENERGY POLICY - 
THE COMM UNITY VIEW ; 

M Henri Simonet 
Vice-President Commission of th® * 
European Communities 

NEW IMPORTANCE OF COAL AS A 
PRIM ABY ENERGY SOURCE 
Mr Ian MacGregor 
AMAXInc 

COAL RESEARCH - NEWTHEMES 
.AND OBJECTIVES 
Mr L Grainger 
National Coal Board 

LABOUR INTENSITY OF COAL 
PRODUCTION- 
Mr J Gormtoy.oBE 
National Union of Minewtatert 

AUTOMATION IN MINING - 
MrPGTregellea 
Mining Research and Development 
National Coal Board 

FUTURE OF COALTRANSPORTATION 
BYRAIL 

M r David Bowicfc 
British Railways Board 

THEWESTfeERMAN RE-APPRAISAL 
-OETHE VALUEOF COAL_ 

Herr Manfred Lahnstelri: 
Buridesministerium der Rriarizen, Bonn 


THE FUTURE OF COAL- POLISH 

POINT OF VIEW 

Dr Wojcjech S wider 

Zaldady Konstrukcyjno-Mechankacyine, 

Poland 

COAL AS A FUEL OR AS A CHEMICAL 
FEEDSTOCK-THE NEW 
TECHNOLOGIES 

DrPVYoule 

imperial Chemicals Industries Limited 

ECONOMIC VIABIUTY OF SYNTHETIC 
FUELS FROM COAL 
MrCartEBagge 
National Coat Association, 

Washington D.C. 

PYROLYSIS ROUTE TO COAL 
CONVERSION 

Mr R Tracy Eddtnger r 

COGAS Development Company 

OIL COMPANY INTEREST IN COAL 

RESOURCES 

Dr Donald E Garrett 

Garrett Research and Development 

Company Inc. 

NEWTECHNICALTRENDS IN THE 
PRODUCTION OF GAS FROM COAL 
DrJAGray 

British Ga» Corporation 

GASOLINE FROM COAL- A REALITY 
Dr A H Stander 
South African Coal, Oil and Gas 
Corporation Limited (SASOL) 

FINANCING NEW COAL DEVELOPMENT 
Mr John G Winger 
Energy Economics Division, 

The Chase Manhattan Bank NA 


The fee of £108 covers all refreshments, cocktails, lunches, a reception and conference 
documentation. 

To b« comptetod kw! ranxnad 

The Financial Times Ltdi • 

388 Strand, London WC2R OLT -' Telephone: 01 -838 5444 Telex: 27347 
Plsase registw me fwtha WORLD COAL CONFERENCE 
BLOCK CAPITALS PLEASE ’ 

Name 

.Tftto J -- " ' . • . 

Conqjany •_ 


I enclose a cheque for £108jrtiade payable to the Financial Times Limited. 
Please send idb further deoas^.Q . 

Sign ed ... . .. ... — 1 ~ v Date_ 

*9tLSM.7Zm**d 1^5^487 
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, ? j :< vtliy vil VfcjBy AN DREW P O R I.E R | 

• As 1976. tbe ceartenaix year. Hte-. flat' betw'Ben Klig' Fisher eyes and glances, no eyes were taken such trouble to regain was 
... approaches. Rings are in prepare- , and: ' Mark. in The Midsummer visible, only black pools of then led off by a strange woman 
. tion all over. . Of those already Jfomope — may not be. among tie shadow,- Was moving. Wotan was Leif 

Tunder war, Joachim Hera’s for prandial- themes of the . act; but Rennert’s latest Idea is that Roar. He has a strong voice 
i$P«g,{bue j tor completion- in to omit it reduces .the. richness Wotan and Siegfried are the cleaner in focus than DonaW 
October) and Gfitz Friedrich's of the drama.) When the door villains .of the piece. “In their McIntyre’s.- fuller than Norman 
,or covent Garden are probably should fly open, all that happens egocentric careers, there is no Bailey's. But he lacks majesty 
the mart «lebrated. . Cassel has. is that some lights arfe switched treachery and no violence they authority, command. (Whatever 

®o- Rennert has .spoken >f will not commit” Oh. ready I Rennert’s ideas may be. a blunt, 
ft 1 specific boorgeoisvtntenor Wotan .is- . unfaithful to Fxieka, shabby .■'Wotan makes neither 

^ e ^ d ^ cri ^1?^ 5l ^'P 8 g« enlarging to the cosmSL” His and Siegfried. is unfaithful to musical nor dramatie sense) 
gie SwaWad fnatUMiititf- On burst of firing radUnc^Was, I BrfinnhUde. "and in this per- Berit Undholm, bright and fener- 
scaia version— a Victorian poll- must own, rather- wonderful; but sonalised basic tension between getic as usual was the Brflnn- 
^ neat melodrama, su^q.py; Luca. since there had been- ? no. closed man and woman we find the hilde. And, as usual, one noted 
Konconi, Inwnlax drop^urtains interior before, the effect was source of all the numerous con- that The voice is not really ample 
■painted with* the ow rOT antic less than.it might bave-'been. filets in the Ring drama.” So enoujds for the role that she 

■*. - sce nes rise - to reveal- industrial This Rmp-in-progresS !$• Ren- says the programme. Die Wat squirms to set out’ the hieh 

Dert ’ s ' second stagingof tira cycle kn-re can hardly show it' What JUtes-Jond rhS. on the who\e 
111 *>«*' -be came to Mithfeh. The we saw was some rather hideous die is still probably the best 

**???? b? Je !5 fi«t a ppeared in 196k (it was scenery, somewhat in the manner successor to Birgit Nilsson that 

1B D a - aifin of J*? 1 *™* this page by Harold of Leslie Hurry's Ring for Erg^. (Will 1976 produce the 
■ Rntfl* arc Rosenthal) and was essentially a Covent Garden but much- uglier. Erflnnhilde. the Sieefried. die 

- development of the. Hatoburg To avoid realism,, the' rocks of Wotan we have been waiting 

. Boulez Ring due at Bayreuth Ring. The New WcdkOre appeared Acts II and Iff were pushed side- for'^Siv Wennbere was a clear* 

' in 3 ™* tart year. ..and has been ways into paraJJelogramfl. -and med 

*'23L.¥ ft e Coliseum- are e* revived daring the-, present at the end of Act n one of them to her S hy S beS 
eeptional — and so. of course, is n 1 1 . uv. , 1 10 oer _ y me heavier 
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L'nniMH.' MrCaiihu 


fofly Adarra, Peter Egan and Pauline Coftim in the National Theatr e's revival of W. S. Gilbert’s comedy 1 Engaged,’ which opened last 

night at the Old Vic 


Albert Hall/Radio 3 (Elizabeth Hall 


by RONALD CRICHTON 


Summer Music 

by MAX LQPPERT 


What a difference between tbe 


ana eonuucteuoy.tne same man. completed next season.- The sets at all in “avowing fiery radj- beeeusewhetherhe ainzsCava- 
: . All the Rina productions -men- are by tbe Czecho-SWedish artist ance ") standing behind it.. Tbe radossL’the Emoemr in dL Frau 
' - tSonod abov«L are ' based on the Jan Brazda (known at Covent Valkyries were jolly girls with -JlneSfehSteii or Sieemnnd his 

assumption that, while Wagner's Garden for bis Jennie). The huge balloon-like breasts who tone ^renriie note and its 

music^ ^and ms musical -symbolism conductor ; is Wolfgang Sawal- tossed their shields and helmets dvnamk* is aiwavs nredietahi*. 

..utiU make sense to a modern Use*. If the Festival WoUcfcre all over the stage with gay aban- 'SSbiW ofSSJ ouaSSv 

• .auftieiwe and do not need rehar- fairly represents their achieve- don (where they fell with a' 8 s 4 o'- 

• •momsirts’ or rescoring, hj« stage- meat tiien this is one of the 1976 cardboard patter) -.and romped SawaUisch (who also conducts Mr-carum 

- craft, his visual symbolism, needs Rings I plan to skip, oh both or lolled about on the rock, the Scaia Ring) favoured clear _ _ . _ „ _ „ . . .... ‘ x . .... _ ‘ 

■> overhaul. And, moreover, that musical and scenic grounds. On Wotan. it seemed, wore grey textures and, ou the whole, rapid ^0?? Adaim, Peter Egan and Pauline Cofftm in the National Theatres revival of W. SL Gilbert’s comedy Engaged, which opened last 
■ ■■ tousic that was conceived to- the simplest level,. it is, dls- flannel bags, Over which he had tempi. Wotan made short work "‘gb* at th « Old Vie 

gether with, at one with. 1 quite appaintingly, Just another of flung a long coat and a fur boa; of his farewell to BrUnnhilde; — ■- ■ ■ ■ 1 - — — - - 

specific scenes actions, and those Rings that play in almost bis bead tips prolonged back- there was no question of linger- Albert Hall/Rcldio 3 ... . __ .. 

lighting effects can equally wen perpetual darkness, with depress- wards in that unhappy Bayreuth- ing emotion. Brunnhilde’s ‘ tlizatjetn nail 

servo as accompaniment " to ing effect. Nothing but the type chignon. “Den hehrsten HeWen der "XT 1 1 _ _ 

quite different actions, scenes, feeblest of de-lights fell on a Tbe hero -oL the evening was Welt” was almost gabbled. But l-£ |-<f Ixl I" Pi C-n „ X Jf - -- 

anti lighting. I do not believe shadowed Briinnhilde -when she Hundiog; nobly and grandly sung then there were sudden, senti- ‘ I * 1 3 vy JL v V_/X tilvXli in I I TTlTila I l\/I I I ^1 1 

- this Is so. From a musical point appeared as Messenger of Death, by Kurt MolL .He 1 seemed mental ritenutov such as an DU-llllllVI 1TA WUIV 

. .of view, audiences are treated as The sea of fire that should ehgnlf genuinely in love with Sieglinde; immense broadening at Siegllnd's hv AT D PR TTHTOXT 

■- educated adults; theatrically, the rock at tbe end was so dim his bewilderment at the super- “O hehrstes Wuhder!” The V--X\.lv^niWiv , •»» AV TDPPPPX 

th«r are treated as duffers or a glow that Wotan tripped on his natural interference during his general effect, was of stop and M . . . .. ... r . V J JV1 A A LUr r C J\ 1 

babies who can not perceive any- way out. In an opera where fight with Siegmund held -the start: it was an episodic readin» are . w Sz. rep ^T" P le . ce x about deam like Liszts . _ . . 

- .thing unless it is aB qielt out almost every page of the tibretto attention: iris ^ of Indignation that locked breadth, continuity ^ iM Th LS£^ , ?v. ha ^ « T ^ e tflird ,n r the pre6ent Sou ^ h ™ res ‘* uch . ■* ^e slowing at 

for them... What is spelt out is has an importMit reference to when tbe wife wtoom^he had and grandeur the BBC sown Northern, Scottish uncomfortably between the two Bank senes of summer concerts figure h 0 r the second move- 

usuaily a gloss on just one par- ' * and- - vveisn Symphony orch- extremes. on Tuesday was the compilation menu were the more unexpected 

*i — i — «>_ — ^ j estras, by Bournemouth, Bir- >nj e gBC Northern strings do formed by the King's Singers’ for the simple, strongly felt 

mingham, the HaME not have great weight or rich- groups of English and French sense of the music shown else- 

Man Chester, by Kent Opera ness, but their tone is good, not consort pieces, placed on either where. 

Orchestra and, doubtless em- thin or skimped. In the Britten side of the Brahms A minor a difference between tbe 

bracing many regions, the they held their own against keen String Quartet. Apart from a _ Q,nere °" Between *ne 

National Youth Orchestra of playing from wind and brass— superfluous extra interval con- Q uartet 8 pointful. unfussy 
Great Britain. On Tuesday it was Mr. Leppard seems to favour a sidered necessary to mark the manner of presentation, and that 
the .'turn of the BBC Northern, balance which may owe some- divisions, this was an attractive of the King's Singers: glossy, 
•T““ r conductor. Raymond thing to his wide experience of stroke of programme planning, debonair, dazzling and utterly 
Leppard, has now been with pre-romantic music. This palette made much more so by the self-absorbed. To the sweetly 
them, for two seasons. Evidently worked well not only in the excellence of the Tokyo Quartet chivalrous or pastoral sentiments 
they have established dose rap- Britten, but in Beethoven’s (this year’s resident South Bank of a group of English madrigals 
port. Tne playing had the second Piano Concerto and quartet! in its central offering. ihe hypcr-brillianu cooing and 

unanimity of sQrle that marks Schubert's Great C major Sym- The once-fashionable prejudice mouthing approach was less well 

put . * real orchestra from phony. The soloist in the that Brahms' chamber music is adapted than to the virtuoso 
assembly of more or less bnl- Beethoven was Yitkin Seow, who all suet and stodge has been feats a °d somersaults called for 
liant individuals who may or may struck the ideal mood for a con- long since subsiding; it only in an equivalent French group: 
not achieve exact ensemble. ce rto which in over-anxious needs performances of this the vocal metaphor and onomato- 
1 here was a large audience. hands can sound less involving calibre— toned and tuned with pocia of Jannequin and Pas- 
unue whole, the programme and less compact than No. 1. absolute truth and unmannered sereau were faultlessly groomed. 

Schribert tuned * for* Mr - Seow admirably judged sweetness balanced with vigilant The House of Sleepe, a long, 

hot^^ninr The reservation both the embellishments of the care for inner clarity and the accomplished and rather obvious 
concerns BrittenVi sStfonta da dow movement and the assertive Just mass of ensemble— to sink horror tale written by Richard 
reqSS a ^ow-niSe whose min theme o£ the rondo— a tune >t presumably for all time. The Rodney Bennett to an Ovid text 
appeal to -conductors presumably that can, .if overemphasised, unfurling of the first movement's in a 16th century English trans- 
has somethine to do with the become maddening, and is long., sinuous linear quality, lation, had a notably confident 
fact that this comDoser has so doubly likely to do so In sueb a lending itself to so kaleidoscopic performance. Some sacred and 
far neglected to write enough temperature. Sure — and cool— a variety of delicate and grace- then some secular Poulenc was 
music for full orchestra that judgment was also a feature of ful expressions, was almost ideal very knowingly given. Indeed, 
does not call for voices of solo tbe Schubert symphony, where in its regard for both momentum the invincible pnlish of the group 
instruments as well And so this Mr. Leppard's touch on the and weight. One or two slightly is as remarkable as it is soon 
admittedly effective exploration music’s pulse was light and firm, self-conscious interpretative ges- wearisome, 
of sorrow comes round again bis speeds fast but not rushed. 

-•ail. ■ _ _ A.T l - TKa nnlir fkintt lnnkin n tiroi* + < Ui-i _ _ _ 


usually a gloss on just one par- 
ticular aspect of a tremendous 
work that is impoverished if the 
multifarious meanings are nar- 
;■ rowed to one. 

. It usually becomes, at the 
same time, less enjoyable, less 
communicative, and less 
dramatic when Wagner's direc- 
tions are ignored. On any read- 
ing of The Ring, Act I -of Die 
. i Volk tire is meant to play in an 
: .enclosed, oppressive room — until 

• : the great door files open to 

reveal a moonlit world of free- 
dom. Both words and music are 

- specific, and so is the symbolism. 
. But not since Covent Garden's 
. Ipost-war cycles, played in the pre- 
war scenery by Gabriel Volkoff, 

. .have I seen a set for Act 1 of 
Die Wulfciire that showed any 
understanding of this. In 
Munich's new Ring, produced by 

- Gilnther Rennert, Art 1 plays in 
a sort of open picnic site beneath 

. _a tree In a forest glade. There 
is no sense of Sieglinde's being 
pent, or of -Siegmund's finding 
refuge — and falling into a trap: 
no sense, for that matter, of 

• Jlunding's pride in his substan- 
tial possessions. (Tbe contrast 
between Hunding, who has a 
house and a wife and, os he 

. .proudly- says, a good standing 
%motig his neighbours, and ’the 
Hnprovtdent Siegnumd— rather 

f " * 
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Tt* Yaftyriw, and CrQiwhUdc hi Act 1 





antftagain. each time making one The only thing lacking was the 
wish, either that Britten bad com- full rustic glow of . the trio m 
posed a more intimate, personal the scherzo. For their clanty 
communication or that he had and agility in the finale in spite 
gone the whole bog and pro- of the heat the players deserve 
duced an ‘unashamed virtuoso a special bouquet. 

•" ■ ■ \ 

Soho Poly v 

The Late Wife 


Sir Peter Daubeny 

Sir Peter Daubeny died yester- have been visits from foreign 
day from a recurrence of the companies, 
brain tumour from which he When In 1964 the Royal Shake- 
has suffered for some yearn. *P eare Company decided to 
„ _. * honour Shakespeare s 400tb anni- 

ne was 00 . vers ary with a season of foreign 

Peter Daubeny Intended to be productions. Peter Daubeny was 
an actor, and studied under obvious man to organise it. 
Michel Saint-Denis and George The first season was so success- 


Devine; but his acting career, in 


ful that the fixture became an 


annual. 


Theatre - 


^ jr , v by MICHAEL COVENEY 

A XT T A M V T* LT r\ T> XT T> t \ The Soho pol y’ s successful Although Mark Dowse lends 

f Dy A IN i Kj IN I I fl vJ JK. IN Xm- J\ x* i. \ lunchtime season continues 'with Lampard a certain credibility by 

^ V - at least a chapter! For in 1906 the backbone of the folk song dans, and the intimacy fa her Play 7 refaM^ti^cSbere ’ fate hSK" bira^off ,v Si l F?te ! suffered ^ adly . fr p™ 

;,Wnto Brigg Fair— Leader. 4060 Grainger took his Edison Phono- revival of the late ’SOs; and frian performance is lost Still the C , hr ??- ph Wilkins about to anvtbing more thaa a rambling nT r h5«£fii hra, . n tu “ our a °^ he hated 

Z Mono ' graph into the Lincolnshire the folk dubs came the smgdis breadth of her musical influences alcoholic widower and his narrative and remains, obsti- i cou,a not flying. In spite of this he spent 

_jH>nesn m ia piMeg-rji7-ii _ countiyside ana collected tradi- who remorselessly developed are well represented here. -with private angst. The scene shifts’- nately, a series of half-hatched „ newouia proauce. half jj is life in aeroplanes, seek- 

ihllnV lirPafl— I TIP wni PTC 1 1 .r> .• 1 r* Ii.t .> li. r— — A I • ... . • . ■ • ^ -• . . . ■ ■ »u.a ha Ha uit( nont nolov In tna n««f now f olont rne> hie 


“-Nonesuch Explorer 


it- n m, t l. Sharp and Lucy Broadwood. were of the original recordings. Des- it wwthwhiJe. For me “Brick- P 111 ^ ' s A 1 "®* discovered sipping tactful bartender In the club. 
; Capra'n Rintasne— EU°n jonn. act j ve at tliis time, but with pite the inevitalbly poor quality ya rd Blues” alone is a good champagne on Sylvia's tomb.. 

ttL r.-. IT PC pencil and paper. Grainger’s of the sound they are much more emwgh recommendation. The caretaker scolds him fori 

iSfflo" Hi,S ^ at Ste ” ns - 1LPS recorcHnes perpetuate the actual ti.au inrt fa ston «1 euzm&a. -Brickyard Blues” is also in- laying knickers Instead ofl ■ m 

nr : !5. hL^a ^uUariv fin? voice chided^on Over the Rainbow, the now er S on tbe stone. The joke. 


London, of which almost half 


Bankside Globe. 

! The Marowitz Hamlet 

5 bv B. A. YOUNG 


-H:h Country Garden" nntnrieiy. how the singers vari r ^ ni .!^ hSs and he fatectTagrelf deal The Rainbow quickly established flogged. 

-jo contemporary music could he delivery »Mh each perrormanee, .^ne ^ perK0 J a jjtv Into the it3elf 38 **** of ^os for Sylvia was a successful and 
■iSrit'cn cn the proverbial postage showinsinfact.that th. . on^s T ^ r ^ n Grainger's progressive music, and its closure highly-regarded author of child- 

^mp Bill thanks «o Lwder were still ^ “Jg* -J^nued more SSSbl! becomes mwe of a disaster each ^ stories. Now Lampard. 

Records he must now be given It was these songs that form. a ^ ^ ^ ]U written record month. Most of the rock million- BDurred 0Q by a muck-raking 

•; of Cecil Sharp, which popu- ^res played the Rainbow but all 

lamed the frozen folk song, the were conspicuously absent from Journalist, ^denounceshis wile 
Rnnkqide Globe , scourge of drawing rooms; and ti>e final performance. a child-molester he picked up m 

school choirs until tiie liberation in the event it was a nice idea, a home for old soaks. He makes 
. of the revival regenerated Eng- signing off with some of the most a fool of himself at a party given 

■ The Marowitz Hamlet sms sssM?sa - j p . 

A llv i.V A.CIA KJ most contemporary music-^even a sample as any of the kind of Book Reviews appear Oil 

, tj » v^ATTvr' - insistent beat of rock is de- nnisic yo u can hear in the clubs p affA iq 

bv B. A. YOUNG veioped from folk origins. up ^ ^ u, e county. • rage 

. “ - African folk origins. The inter- ironically John Martyn, who was . — ~~ 1 . 

-'•I Ffomlcf. the first of Charles stage pictures as appropriately Aependenre or music bad on the night, comes over by Sylvia’s publisher (Michael 

llarowitz's Shakespeare caprices, inappropriate as the words. I 5 0u n b iV a iSm from Nonfsuch S^ t V™»i? I i e I f^ g ,!l Ks S 0 Sf r has an immediate impact 

Is !bt- least exegctical and the have seen the play three or four wh j ch dips int0 four con tinents. v E if ,e jp lU ' Hatfield and the as a parasitie mandarin bearing 
most entertaining of them. Mr. times now, and I do not think I from the Monkey I? 1 gauJ physical resemblance to Somer- 

5JarP'rit?’s formula (for those have got anything out of it that I ^b a jj t 0 f Bali, to 17th century po averts through tois rather pre- Mauehami before heading 
who do not know it) is to redis- hadn t got from Hamlet; but |t j apanese dance music, to Swedish the inornali^t to Svlvia's 

o-ibuto The olay's lines and so still makes me laugh even if it fiddling, to the tribal songs of wtw act« al| y performs “Bnck- with the journalist to Sylvias 

rlrfrify points lhat he believes doesn’t still make me think. t h e sfa 0 na of Rhodesia, to some J. 3 ™ Blues” 2 long with Procol grave. The journalist removes 

turk below the surface in distinctive melodies from the Harurn, must soon have worked her kniekers and opens her legs, 

Shakespeare. In Hamlet his main ' ~ V Bahamas, which retain the ^ Passage to the very top. but Lampard is suddenly in- 

find seems to be lhat Fortinbras ; African folk' memories of the Talking about the very top vaded by his own guilt Sylvia 

represents the stronger half of •••:■'{ ■ w .. . / slaves. It is this tradition which there is yet another new Elton was wonderful, after all; this 

H3inieL Tony Haygarth's Dane .. ts- ' has added the rhythmic bite to John album on release, which leads to. a ponderous tirade of 

.(splendidly done) is fat and ■ melodies of English sounds like so much of his pre- self-denunciation and a vividly 

slack and ..dilatory, but David Vjfir./-- folk tn create tbe current flower- vious work, as if the songs were articulated attack on the notion 

Schofield’s steely Norwegian, in. ■ ut? of music. left over from one of his more of Death. 

Wack mask and black icalher, r .... Just how susceptible we are to creative patches. Captain Fan- 

stands ever behind him urging ■ s» i- J".‘. black music (with a slight Latin toafic and the Brovm Dirt Cow- „ « .. 

him oc 10 duty. . It •Mr • ’ :. ; g°“) ls i n 5 t eanBfI b °V (what a typically perverse Sternheim S Schlppel 

• Hamlet is too wen known a Slffj ■ Waiters, a band which came out John title) established a record , . , 

Play, both in outline and in Slf , %outfl£5S? ’ag^Zifis !fw « ecom j n f s No ’ 1 for the Pn^ce of Wales 

fi^n°£e , oihir 1 hSS l tri t th < S 'afi'TY “ 1 ' RaininB international acclaim. f rom * Someo^Saved'My^fe Harry Secombe returns to the 

(Xli£ dUtaJ 1? •’ '.-‘fc.. ' - bailers play-real Mb To “ght,”SfStonK West .= na autumo in' 

muco taminar uiaiogue, Air. • M -tr\ music, bitter slang-ndden lyncs in its ctpadfasi nn»ifiTin«c thit the title role of “SchippeL” a 

Marornu can achieve some happy t -• > • and remorseless reggae rhythms. £ i* ^ comedy ' by Carl SteSim. 

jiis-maUngs. “ Villain, smilma, songs which are both alien and * „ . De f r °. : . . „ Following a preliminary season 

damned villain . nam let snarls. ■ • approachable. Their latest album. . FinaL^t, and coming back full at the Opera House, Manchester, 

’tis a loving and a fair . Dread (singer Bob Mar- there is the new^ issued K September S the piay- 

renly. comes the answer from ley wears the Dreadlocks of a Sfeveiw Greatest Hits. Gat a satirical comedy with music, 

a. parent determined on domestic . ■ member of the Rastafarian sect) Stevens, the young Londoner free jy adapted bv Cecil Taylor 

peace. “I think it is like a a is perhaps tbe most political w ^.° t00 ^ °? world with his W |j] 0 p en '.j.- pH n c» of 

weasel,” Hamlet argues when he record of the year, with -songs filter aa< i, his contemporary Wa i es Theatre nn October S 

ha? just gut Rosencrantz to agree • SfflKg Wlm ' like “ Revolution ” — “ it takes a songs, got into music through a r tf > r 2 week of n reviews 
that a cloud is like a camel.' “1 - * fSgff Wm • revolution to make a solution” the folk. clubs, probably appear- a, ‘" , 01 P re * icwa - 

was We mare deceived,” Ophelia . - T®! mBL ~ and “Them Belly FuH”.(But ing between the fundamentalists Jje play, set in Germany in 

pines up. m Bra . we Hungry), but for most people singing “ Sprig o’ Thyme ” 19X3. concerns tbe predicament 

No need to go through all Mr. mm ' will he just a grand sound for exactly as Joseph Taylor pre- facing an etite male-voice quartet 

>-1 a ro witz’s bapnv trouvailles: ' mM dancing, such is the enigma of served it on record. Since tben when tne. only eligible replace- 

a'n'vonc who knows Hamlet toler- ,• ffl&S . l|§8 .-. proeressive music. Stevens has swung in and out of ment tenor is the local plumber, 

sbiy well will have fun Tripping *■" 'wK .. The Wallers are a tighter, favour, producing many bad It will be presented by Bernard 

o’V>r them in the Bankside izL-J&B more exciting, band on record records and even worse live per- Delfont and Richard M. Mills 

Globe’s new ieitt auditorium. *han on stage; Maria Muldaur. formances. His best songs, with Jimmy Grafton and it will 

T.V Tiroduction directed by the another recent visitor to the U.K., gathered together on this record, be staged by MJfce Ockrent, 

oulhor. is excellent!- done the : ifi just the reverse. To see her are slight but very fine, the kind resident director of the Traverse 

..'tine Ditched ■" JaB . is to love her. but her latest of nersonal naive songs that Theatre Company, who directed 

r|"fai moods. Die action ‘mam- album Waitress in a Donut Shop never wear out their welcome, the original production there 

uAntd at an allegro amovst that ' “ is not the best preparation. She It will deservedly sell a million last year;. The designer is Poppy 

seldom - slackens and offers us Teny Kaywrth is, rather encumbered, with muai- copies. Mitchell. 
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Turk below the surface in 
Shakespeare. In Hamlet his main ' 

find seems to be lhat Fortinbras 
represents the stronger half of . • ••• = : 

Hamlet- Tony Haygarth's Dane 
^splendidly done) is fat and 
slack and ..dilatory, but David 

Schofield’s steely. Norwegian, in. 

Wack mask and black icalher. 

slands ever behind him urging 
him oc to duty. 

' Hunitet is too well known a ( 

play, both in outline and in : 

detail, to bear this treatment very ] 

far. On the other hand with so ' js 

much familiar dialogue, Afar. ; ■ 

Marowitz can achieve some happy t 

mis-matings. “Villain, smiling, 
danwid villain • " Hamlet snarb. ' 

"V/hy. ’tis a loving and a fair | 

renly,” conics the answer from " . : | 

a. parent determined on domestic . 

peace. “I think it is like a — r .'.'aj 
weasel,* 4 Hamlet argues when he ... 
has just gut Rosen crantz to agree ' ] 

that a cloud is like a camel. ” 1 - 1 

was toe mare deceived,” Ophelia . ’ 

pipes up. 

No need to go through all Mr. 

>-1 a ro witz’s bapny trouvailles: 
anVonc who knows Hamlet toler- 
sbiy Wei! will have fun tripping >" 
mcr them in the Bankside 
Globe’s new lent auditorium. 

T.V Tirodaction, directed by the ■ „_ 
euihor, is excellontiy done, the 
a*'.tinfi pitched m exactly the 
right moodi, the action main- 
tained at an allegro; gi/icrM that 
seldom aiackgnfr - and offers us T 01 


monosyllable* 
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industry in 
big overseas projects 


W. -PETER duhiky 


TOKYO, August 8. 


JAPANESE HEAVY .fudustry is and also that the prices were Iranians may put up more th*n 
"raiag up negotiations for three pared to land the contract The half the .total capital* is des- 
- Overseas projects which same report said Import-Export cribed as speculative and un- 
i™~ .mean orders of $3bo. or Bank Finance, could ran ■ to helpful by a consortium source* 
“tar?- r suppliers.. 5200m. .. -The third project. is a-$30Om. 

.‘Mitsubishi ■ Corporation said In Iran, the $2Sbn. Bandar-e direct reduction gas-fired steel 
it expects to Sign a Shabpur petrochemicals com- mill to be built- at Point Lisas, 
wOra. -contract with the Govern* ptex appears to be finally taking Trinidad, from which Kawasaki 
of Iraq “this- month or shape. The Japanese partner is Steel would ship to Japan half 
next 4 q supply chemical -for* Iran. Chemical ■ Development the output of. semi-processed steel 
uliser plant That- would mean (ICDC). a consortium represent- (reduced iron and billet), of 12m. 
it had been successful' in the ing Mitsui, Toyo 'Soda and three tons a eyar. 
fana of competitive bids by other companies/and established' Kawasaki would have 11.5 per 




of Britain and Uhde of - in December 1971. cent, of the equity. Mitsui, 

west Germany. The scheme has been under which introduced the project 

The Japanese tender was put discussion for- many years, would have 5 -per cent Estel NV 
la Jointly by Mitsubishi Corpora- during which time ' costs have Hoesoh-Hoogovens would own 
tion and Mitsubishi Heavy almost tripled. It has several 16.5 per cent and be-committed 
Industries. The project has been times come dose to being aban- to the other half of the output 
under -discussion since cabinet doned, but feasibility stadies The hulk of the equity -would be 
ministers visited the Middle East have been virtually redone in heid by the Industrial Develop- 
raore than 18 months ago and has the . past 12 . months and ICDC ment Corporation of Trinidad and 
consistenly been regarded as one now believes agreement can -be Tobago. 

of the most promising prospects . reached this year. - -. The basic agreement was 

■turned up by the official mis- ;Tbe proposals centre, on pro- signed on July. 31, and provides 
sronB.. - diiction of 300,000 tons of for completion of the feasibility 

-.until now the fertiliser com- ethylene a year! which would be study by the end of the year.' 
pier has usually been described the basis of downstream indus- Kawasaki is the steel industry 
as a SI bn. affair, to. which the tries. The entire complex would pioneer for dis persing sfeelmak- 
J a panes e Government was be owned by Iran-Japan Petro- j ag capacity abroad," although 

expected to contribute 5290m. in. chemical,, a 5090 partnership duly marginally -set far. ~ It' iff 
"official loans. . between ICDC > and Iranian 'building a sintering plant in tiiej 

‘ Mitsubishi declines to comment interests. . Philippines with an annual 

on the discrepancy, but describes According to. Nihon Kdzai capacity' of 5m. tons, and in 
as “substantially ‘ correct" a Shimbun, Japan’s Export-Import Brazil would be committed to", a 
local newspaper report that there Bank " Is considering a $70Qm. third of the output of the 9500m. 
would Be two factories instead credit for the - project. The Tubarao project, if, and when 
of the four originally intended, " report, which adds that the that "gets off the ground. ' 


EEC warns U.S. against any 
anti-dumping move on cars 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, August 6. 


Congestion 
at ports 
costs $lbn. 
this year 

By David figH 

-* • GENEVA, August 6, 
THE ECONOMIC cost ot port 
congestion. ' may- well exceed 
■SlbtL. this year, according to the 
secretariat of _ the UN Coo* 
ference "on Trade J and Develop- 
ment . “T ' 

The number of ship waiting 
days in ports intermittently sub- 
ject to congestion, the secretariat 
reports, rose from an average of 
22 days in 19?l to 145 days 
in the first four months of 1975. 
More recent data shows a con- 
tinuation of; this disturbing 
upward trend' during May and 
June with average writing times 
of 17 and 19 days respectively. 

Most of the " congestion, 
UNCTAD says, is in the ports 
of developing countries. Under 
prevailing" cargo; terms a major 
part of the cost, will be borne 
eventually by the. importers and 
exporters of those countries. 
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rpmly under <Ljily by the U.S. Tneaiures can only be considered following a d 
l ®. . *.!? * f a request for protection has Ontsrio admlnli 


Caribbean investment 
progress 

BY OUR OWN CORRESPONDENT GEORGETOWN, August 6. 




THE EEC has moved quickly to Fiat are the prime targets. The Secondly, the" Commission 
try to head off U.S anti-dumping measures would also affect argues that it Is impossible to 
measures against Common Mar- Japanese care, and it is thought make a valid comparison of UA 
-wt-Mf-mnrt. h,th.. W q ...n%,.hw that . tbe matter, may . be. and EEC car prices- so -long -as 
vket car-exports to^US. -The-^-,^ ^ TikeO Wki. the exchange rate* continue to 

Brussels Commission to-day con- Japanese Prime Minister, during fluctuate. The recent upward 
firmed that it has officially his current visit to Washington, movement of the dollar, for 
warned "Washington that any The Commission has advanced example, has altered the relation- 
fuchacfon would be counter to a t least two reasons why any U.S. ship between U.S. and European 
G mu ~ ues " ... , anti-dumping action would be domestic prices. 

The Commission s move specl- against GATT rules. First, the Meanwhile, the Community 
fically concerns the threat of Commission says that under the" has also delivered a protest note 
U.S. action aga’nst cars, cur- n&'rr anti-dumping code to the Canadian Government, 

decision by the 
administration to grant 

t .. come from the industry directly tax rebates on purchases of U.S. 

° n n i ^ rt«; affected: In this case, the Com- automobiles. The Commission 
nroterthX * ^lAslres that mission ar S ues - the request has says that the move is descrimina- 
mi?ht he introduced while the hot come from the industry itself, tory and counter both to GATT 
™'rr*nr rnnm! if , mniri !at£aT 'tat from Congressmen and trade rules and to the OECD trade 

IM-M «rUer thU jfrr. 

in Geneva. ■ 

In delivering its verbal note 
In Washington, the Commission 
made it clear that the Com- 
munity reserved the right to take 
counter-action if the U.S. 
measures go ahead. No precise 
retaliation measures have been 
spelled but but one possible step 
would clearly he to • institute 
Community anti-dumping pro- 
cedures against selected U.5. THE Caribbean Investment pected to provide 60 per cent of 
exports to Europe. Corporation is getting under way the capital and the private sector 

Although ao formal procedures with investment projecis. and 40 per cent 
have yet been opened in expects to top ECS2m. by the Since February the CIC has 
Washington, it is known that ea< j 0 f jg75. providing funds approved funds " totalling 
British Lcyland. Volkswageo and are available, the agency hopes ECS 12m. for 13 projects in the 

- to reach EC$10m. in the next eight less developed states in 
three years. such fields as arrowroot proces- 

Export Contracts The Carlcom heads of govern- ronfectionery, mnn^- 

. ment conference, in adopting the “S . garments at all kinds, 
DUN FORD HAD FI ELDS and agreement establishing the stationery production, tonnsm 
BROWN BAYLEY STEELS regional economic grouping, packaging and processing, 

report recent export contracts for f on nally set up the CIC in 1973 Those ,* DV , olTe 300 ,.°® w 3 r ° 
cold mill rolls, dredger pins and ^Tprmripalroeans of reducing There is also an ambitious foot- 
die forgings worth £1.5m. from ^ development gap between '" e * x manufacturing concern in 
Canada. the Netherlands teSdevSoped and moS St Kitts-Nevis which ^ tione 
Germany, India. "Malaysia and developed countries. would provide 350 new Jobs. 

Indonesia. In addition, substao* ^ llh n Uch in existence since . The - tot * 1 c . ap J. l iL lor ®JL HIP* 
tisl alloy steel orders continue .g *, 1 ’ IffctC onto teera S iecXs 18 about ? C ^ ra * . wth 
Frnm iho U.S. and India. ISS- in February this v/ari governments and otter investors 

BOC-1.IVDE REFRIGERATION *" viri^Bullin was providing the" matching funds to 

appoinlcd J the Brei 'scpPr" th« Clff, pirtfdp*. 

manager. ... The private sector has not been 

It was the heads of govern- as j^adily forthcoming in provid- 
PAKCEL CON\XRTF.RS, St. men t conference reply to the | n§ the capita! as would be 
Helens, is in supplv Moon Con- charge h7 governments or tne d es j re d, especially the private 
feel lonery. Kano. Nigeria, with less developed countries in the j^tor in Guyana. 
f.hj.OGfl of Twistwrap. a packaging Caribbean community .« nal The regional governments 
material Cancom would lead to a widen- j, ave a [j pa id their subscriptions, 

VICTAUHC. (British Steel! will [ n! t of the gap in rteveiopmcm tb e f 0ur more developed 

supnlv Cyprus Waterworks with between their territories ana ^untries — Barbados. Guyana, 
£45.000 worth of pipe couplings th° se _* n tbe more developea j^aica 3n fl Trinidad and 
to extend the Nicosia area fresh countries. Tobago — paying their thitti ydar 

water system. The CIC was conceived as an subscriptions m advance. How- 

LINK ELECTRONICS, Andover, economic instrument which, for ever, the private "sector is still 50 
is to provide Radio Telefls the first time in tile area, would pe r cenL behind in its subscrip- 
Eirrann with a colour tv mobile receive contributions from both £j 0 ns and still owes ECS250.000: 
outside broadcast unit costing public and , private sectors Mr. Bullen explained that a 
£100 .QUO. for its authorised share capital, pr i Qc ipal drawback in progress 

GEC TELECOMMUNICATIONS which was put at ECS15m. The 0 f th e CIC had been shortage of 
will supplv private telephone initial EC$5m. was to be paid up expert staff, which had been tbe 
cxch.ingps ' worth £100,000 for over the first five years. The main reason for the lack of 
installation in Bahrain. regional governments were ex- prop er follow-up action. Through 

' the assistance of the UN 

regional office at Georgetown, a 
project evaluation officer and a 
financial analyst were being pro- 
vided for the CIC for a two-year 
period, as *eU as funds to train 
local counterpart staff who would 
understudy the two experts. 

“I am satisfied we have a good 
start and have great hopes for 
the future.” Mr. Bullen declared 


Labelling of 
food exports 
to Norway 

8y Fay Gjester • ' 

'• OSLO, -August & 
EXPORTERS' OF -prepacked food 
products to Norway,' together 
witt domestic producers, will 
have- to provide detailed product' 
information on labels from 
July 1, 1976. 

The Norwegian Government 
has approved regulations under 
a law on tbe labelling of con- 
sumer goods, adopted some years 
ago, which 'means "that all pre- 
packed food will have to be 
labelled with name, content, net 
weight or net volume, length of 
time it can be kept and storage 
method/if- tbi?"affec® keeping. 

Products intended for special 
diets, or claimed to be particu- 
larly healthy, or of high food 
value, -must - be labelled with 
their nutritional content All 
products must carry the name 
and address of the producer and 
importer and/or packer. 

All information must be 
printed in the same place on tbe 
label, be easily read, and must 
be In English or a Scandinavian 
language. 


ROC 

is in manufacture equipment 
cnslinc E20n,00fl for a chain or 
.*» pei-markets being built at 
Tehran 


CINEMAS— (Cont.) 


LEICESTER SQUARE T HEATRE 930 5252 
Sac 1 H -arl F«cl| TOMMY <AA ». Tie 
film c*cnt o* ihc rear. Sep oerfs. 1.20. 
4 SO. 9 OO. Sun 4 30. S-OO. Lite *hm* 
Fri. md Sal. 11.15. AM ie*ts may M 
booked. 


OD50N HAYMARKET (930 ZMOWIl 
SHAMPOO X- Sea- oerfs. Wk. Sun. 
1.15. 4 .45. 0.15. SH»mP*o a* 1.5S. S.30. 
8.33 LjIp Siow Frl. and Sal. 1 1.4S. All 
icaii «*• Bcokcd. 


ODEON ST. MARTIN'S LANE — HOME Of 
DISNEY MOVIES — For MMnnjdon Tel. 
-40 0071-0072. Box Office tnnulrieS 
Tel. 03d 0691-1011. Will^DlSner'S 

LADY AND THE TRAMP Oil. , STO. 
pro-TS. Wk. 2.0. 5.15. B 30 Sal. 12.00. 
J.flO. 6.00 U 45. 5uo. 3 00. . bOD. 84a, 
Lose she.* Sal. 11. *S. All scan mav he 
bdsl'Hl. 


PRINCE CHARLES- Le.e. S«. 417 81«1. 
I Hi, ScniJiionJi Monlh'! 

1 CMMANUCLLE 'Xl 

ice. Pert*, £>■»■ l>nc Sun - 2.45. 6.15. 
S.UO- L.ile Sno* 11 45 Fri. and Sal. 
Bkbie Llt'tfd Bar 


SCENE *■ Lee Sfl iWardour SI.V 439 
4470 Co*u. Peril. 1 d J Y 4 
SnoVf Fn, A Sal. t »h5 YOUNG FRAN- 
KENSTEIN , A At. . Prods. I 2; SO. S^S. 


KENSTCIN 

S.uS i.iS. 9.4S, 
12 OS. 


Late Shew Fri. A Sac 


erFNE 3. Lelc So. fwardour st.i 439 
•4 70 THE TOWERING INFERNO JAI. 
SeJ PeriS- Dlv7 00. 5-20. 8.40. IN 
|i£p in and Sat. H.4S. Seat* Bkhle- 
All Pert* 


ectui 4. Lair Sq. iWardosir SM 439 

?r. andSd.T n-M. <*•«.. d**. 

□ ,liv 10-B. Sun 
Ports. 


12-5- Scats Bkble. All 


WARNER WEST END 
L».«o‘.:cr Sdoar® 


Tel.: 439 0791. 


,.™° W °« .»»v»a-sa, , Ta! 

AH 3caia mar h* »" <w - 


ART OALLERIES 


AGNEW GALLERY. 43 Old Bond St.. W.l. 
01-629 6176. ENGLISH DECORATIVE 
PICTURES AND PRINTS. Until 19th 
Sept. Mon.-Frt 9.3O.S.30. Thur*. until T. 


ANTHko POS 1 GALLERY. Spoon lists In 

Ethnic Arts. 67 Mnnmduth Street. Upper 
51. Martin'* U«, W.C.Z. 0 1-8 35^0 162. 
Europe's Itneil eoHeciicn at New Guinea. 
Papuan and Es k im o Art. A new wh.oi- 
tioo Mon. .Wed. 10-8. Thun.. Sat. 10-13 
pildnight. Sun- 1-7. 


MARJORIE PARR GALLERY. 205 Kin O'* 
Road Cnel*M- S.W.S Scactnh Paintin« 
1775-1 97S. Until AugutA 30th. Open 
all d«r Saturday. Closed Monday*. 


OMELL GAUfRIU. 40. Albemarle Street. 
Piccadilly. ^.1 . SUMMER EXHIBITION 
BRITISH MARITIME PAINTINGS and 
JOHN NEALE ■’ Artist m the Enflllsn 
Tradition. " Realistic Prices. 


REDFERN GALLERY. 5 2nd SUMMER 
EXHIBITION. Juft* -September. 20. Cart 
Street. London. W.l 


s DBS AT HILL- R.O.I.. N E A.C. Retent 
"ftiSuios” The Mall Caller. «. The MR. 
S.W.t. Until 11 Audull. 10-5. Sat. 10-1 
Adi". Free. _ 


ROYAL ACADEMY OF ARTS, THE 
PRIVATE. . ROOMS AND COLLECTED 
TREASURES. Until 31 Oct WkdTI. 10-6 
ictofcd rpcadaWA 5uit». 2 : 6 _ Adm. 5<M>- 
Students and Pensioners hall prw*. 


CLUBS 


EVE, IBS ReO*nt St. 737 0557. A la carte 
or AH -in Menu. Spectacular Floor mow* 
pin the rhythm or Lea Vera Crift and 
musk ot JQtnuiy Hawkworth and Friends. 


GARGOYLE. 69 Dean St.. London. W.l. 
STRIPTEASE flcorsnow 
SEX ALIVE ns 

(Mn ■> m(dl>0lt and 1 ijti. Hostesses. 
Monday- Friday. Closed S at. 437 6455. 


CELEBRITY 
For MMlMHl. SUPWh IMA ^TPMlaM 
enlcr w niwent. 493 7 630 0655. 

«~CET THE BIG CONTACTS. THE 
GASLIGHT, o* 4. Duke M York's SI.. 
StTjame*'*- 5 W.l. Oder* superb luxury 

eniertainoiedt 9 P-™- •“ 1 

wav. nod-i pup -prlim make- -tenst-. Ho 
membeHSo rewilred ■ 'or out ^a-town or 
S-erSi* Victor*. Tel. 930 Ib 48 . 


Contracts Abroad 


AEGrTELEFUNKENTS Hambur 
shipbuilding plaot is lo provide 
complete electric equipment 
valued at £3.65m. for six electric 
dicsel-operaied river ice breakers 
ordered by the Soviet Union. 
SIEMENS AG is lo build 11 tele- 
vision stations, witt Rohde und 
Schwa re. Munich, for Turkey at 
a cost of £3-65 tn. 

F. L. S3UBTH, Danish specialist 
io the manufacture of cement 
plant, will deliver all machinery 
and equipment worth £13.5 m., 
for a major extension to an 
Egyptian cement factory pear 
Cairo. Clmem Portland Tourab 
Capacity of the new plant will 
be 660.000 tons a year. 

SENER will carry out a S500.000 
rea-ibility study and preliminary 
design for what wilt be Cuba’s 
first major shipbuilding yard. 
Four proposed sites will he 
evaluated, all in the Bay of Ripe 
on the Eastern eoasL 
STORK-WERK5P0OR DIESEL 
took orders . during July for 
diesel engines worth over 
FIs. 110m. <£20m.) for Iran 

Indonesia and. . Holland, and 
representing six months’ output 


AMERICAN NEWS 



Import gains slow slide 
in U.S. new car sales 


BY JAY PALMER NEW YORK, August 6. 

NEW CAR sales in the U.S. a year-to-year sales rise.. The g 1 ”’ ‘nSm^jhikhrd^Ucr 
during July feu only 2.2 per cent, company’s advance was concen- of the trend Ktahlished earue 
from 1974 levels, the smallest trated early iir the month with this year. For the second month 
toLTsaSiS SefovlTiL final HHhty period running, Toyota ud : Dotson 
February when a ware of cash falling. -Ford said that Its share (with sales gains of respectively 
rebates 7 tapire/ a^mraeutary of Ule iomMtjc market had risen 40 and M per «nU ootsoW 
upsurgo. Furthermore, brsaHpg for, the m»tt_ to 2M per cent VWjBwaijB^the 


the tudustr/s oortaal pattern of against just Under 2? per cent, largest importer 
a mid-summer downturn, July a year ago. ■ blamed its 16 per cent sales drop 

total sales of 791,666 vehicles .General Motor’s SB per cent., on vehicle shortages. Other 
were 3 per cent above June sales drop during July (enough strong ga ins among Importers 
levels to make' it the best to leave its market share very came from Honda (sales up Jira 
monthly rate so far this year. slightly off at 32 J. per cent) was per cent). Fiat (up 56 per cent. J 

But as was also the case last concentrated almost entirely In and British Leyland (up 34 per 
month, the rejoicings of the Its Chevrolet and Pontiac dlvi- cent)- • 
doiSc car nuHAemn must sioos which suffered from the Despite the “ntinuing slump 
be muted. The very small size of aftermath of a special sales drive in sales of domestic made 
the monthly sales slide' ewes in June. While American; Motors vehicles, analysts are becoming 
everythlngto the 31 per cent, saw sales drop 23 per cent, more and" more convinced that 
S fa! EL&j «1« of foreg: Chmler once againptortd the the car IMdMifi 
car imports, enough of a gain worst performer witt .a sales all but over. Noting that buying 
to give imports T historiSS decline of jost under 15 per cent can he expected to pick up ahead 
hieh 20 per cent market share. Ironically this decline (enough of the introduction oE higher 
By contrast domestic sales fell to cut its market , share; back to priced 1976 mode! year vehicles, 
7 9 per cent over the same four 14.6 per cent) came when the they point out that July sales 
ireeks. company is tbe only American exceeded production and cut 

Of the leading four U.S. car ' car maker still to be : offering stock of unsold vehicles from the 
makers. Ford witt a 17 per cent cash rebates. . early July level of 1.6m. to under 

gain was the only one to report The strength of foreign car 1.5m. 


IN BRIEF ; 

Argentine, import ban 

Argentine. Ministry -. of the 
Economy has suspended imports 
nf nearly 100 i tems imtif Decem- 
ber 31 to avoid a further flight 
of foreign exchange and has 
suspended export . duties ."on 
wool, leather, frozen : chickens 
and rice. - A missipn .baa gone 
to Russia to negotiate the sale 
of 20,000 tons of Argentine meat 

’-I*’’ * 

Japanese iqachinery 

Orders received by Japanese 
machinery makers in June were 
165 per cent, below a year 
earlier at £708m. Orders placed 
by private industry, excluding 
shipbuilding, declined 4.7 per 
cent, after rising 13 per cent in 
May this year, mainly because 
of a 31 per cent, fall in orders 
from manufacturing industries. 

Lebanon oil search 

Mr. Ghassan Twelni, Lebanese 
Petroleum Minister, said appli- 
cations by international off com- 
panies , for exploration ’• rights 
offsbore on a production^' sharing 
basis would be accepted .until 
September 10. If oil Iff-tottad the 
company .could market 40 per 
cent 'of output, and of the 
mainder it would, take. 12 per 
cent. and. .the Government "48 
per cent. 

U.K. /Sudan shipments 

The U.K./Sudan Conference 
Lines will reduce to minus 2.16 
per cent, toe present 0.29 per 
cent currency adjustment factor 
for vessels commencing to loadfl 
on and after August 11.' 

Datel to Singapore 

A second Pest Office- Bat 
service to Singapore has- starte 
Computer users can traasm 
data between the UJv. a . 
Singapore using International 
Datel 200 as well as the exist- 
ing Datel 600. Datel 200 "gives 
simultaneous both way .transmis- 
sion of serial binary data .-at 
rates up to 200 bit/s. Calls cost 
£1.50 a- minute, wito^a : three- 
minute m inimum . 

Ipswich-Zeebrugge 

A general cargo service between 
Ipswich, and .Zeebruggp is being 
introduced . this month by 
Antwerp/Ipswich Lin$, a. joint 
project of. Cory Brothers Ship- 
ping (Powell Duffryn group) and 
Furness Shipping and' Agency. 
Atnwerp. Door-to-door.rates will 
be quoted for this u«sw service, 
which is in addition to the exist- 
ing Ipswich-Antwerp run. 


Dutch surplus ■ • 

Holland bad a visible tirade sur- 
plus in April of .FIs. 554m . 
(£97^m.) following a" deficit of 
Fls.356m. (£62.9 m.) ijj. March, 
and comparing with a surplus of 
FJsjQ8m. (£19m.) in AfitU l 074 - 
The figures exclude trade: with 
Belgium-Luxembourg. ... 

Japan metal stodcs 

Japan’s Ministry of- "interna- 
tional Trade and induirtry is to 
seek substantial budget appro- 
priations for stockpiling non- 
ferrous metals in the, 1976 fiscal 
year starting March. 1976. This 
is to help smaller . domestic 
mines, to prevent wide fluctua- 
tions in copper prices' and avoid 
reductions in imports of non- 
ferrous metal ores against long 
term contracts. MITT & to- ask 
the Japan Export-Import Bank 
to earmark £23. 5m. for imports 
of copper, zinc and Lorf oxes in 
the currant fiscal year. . 


Lockheed will 
fight bids 
to ban bribes 

By fay Palmer — •• • 

. NE W YORK, August 6. 
LOCKHEED',' toe huge Ameri- 
can aerospace company, to-day 
said that It regards the paying 
of foreign bribes to secure new 
business aB an essential part- 
of overseas operations. The 
company’s controversial de- 
claration came as Lockheed 
announced that It would fight 
attempts by thp Securities and 
Exchange . ConHoJasiaq tq block 
it from ever again making 
such payments. 

Insisting that illicit pay: 
meets to foreign Government 
officials are “ essential to re- 
main competitive,” Lockheed 
said that it believes that 6uch 
payments “ are consistent with 
practices engaged in by 
numerous otter companies 
abroad.” The. company added 
that its “future inability to 
conform to local business prac- 
tices could seriously prejudice 
Its ability to operat cer- 
tain foreign markets. 1 * 

Lockheed also spoke -out 
against SEC attempts to force 
It to disclose fall details at alb. 
its payments. The- company 
said that “-any-- disc Insure 
Identifying recipients could 
have a very aerfeua- advene 
impact” bn Lockheed's future 
ability to get orders. 

Last week Lockheed con- 
ceded that it bad paM. at least 
$22m. since -1970„ to foreign 
officials . and-, certain 'undis- 
closed political organisations 
to gain overseas sales.- cort- i 
tracts. ' Immediately after the 
company’s disclosure, it was 
learnt that the top-level 
federal . Government Board 
overseeing the Government’s 
guarantee of commercial bank 
loans to the company was look- 
ing into the matter to see if 
toer company had violated its 
obligations. 


Jagan ‘critical support’ 
for Guyana Premier 

GEORGETOWN, August 6. 

GUYANA’S ’ Marxist' Opposition Mr. Bora ham’s People’s National 
Leader Cheddi Jagan has an- Congress (PNC) gain an over- 
housed 'that' his People’s Pro- 

gressive Party (PFP) is to -pjj e ex ‘Premier has con- 
embark on a new policy of siste Qtiy accused Mr. Burofaam 
critical supporf for toe (tovern- 0 f jigging the elections which 
ment of Prune Minister Forbes TC ^ png 37 sea ts, the PPP 
Barnhaxn— bringing the p arty o ut 14 mA ^ Guyana Liberator 
of its two years of virtual p arty two. Tbe?e chargee have 
political isolation. been strongly denied. 

Dr. Jagan said yesterday that Although Dr. Jagan still main- 
be now recognised tbe Burnham tains that the" elections were 
Government and that he would unfair,- be now says that the PPP 
end bis party’s policy of civil would support socialism for the 
resistance and non-cooperation, country “ regardless of who is 
but h e would not say whether the in power.” The new PPP policy 
PPP would end its boycott of fellows a strategy review during 
Parliament. The -PPP did not the party’s 25th anniversary con- 
take up its 24 seats won in the ference at the week-end. 

1973 general elections which saw Reuter 


Argentina to seek new credit 

BUENOS AIRES, Aug. 6. 

ARGENTINA will try to re- institutions . -reportedly have 
negotiate - its SlObn. foreign closed off. credit to Argentina 
debt. Economy Minister Pedro because of its current economic 
Bonn ant has said. Sr. Bonnanl. crisis. Argentina owes money 
also said Argentina will, “look to the US., Japan. West Ger- 
for new source” of -.credit to many,- France and Britain. 

Thenaition’a reserves fell from’i 
economy. He gave ne details, . almost $2bm' to practically B otb- 
•r Argentina is committed to pay -Ing In- a year. Argentina has 
about -fiSbiu. in debt- servicing -4m. ounces- of gold valued at 
towards its -debt hr the. about 1668m. at. the free market 

end of the year. Jffo one can sax rate, hut.ttare are" no plans to 
where the money,. waU~come <rojokse.lt. It ■ t • ::s.- .*• 
because. Internationa . lending- AP-DJ .. 


Blast damages NASA laboratory 

/ ' MOUNTAIN View. dlifomU, Auguit 6 . 

A WIND TUNNEL used for test- thousands of white-hot alumi- 
ing the U.S. apace shuttle blew nium oxide pebbles like shrapnel 
up on Tttesday night causing through Ames Research Centre, 
extensive- damage to the National one of NASA’s key facilities. 
Aeronautics and Space Admini- Several minor fires were touched 
stratio^f laboratory here. off. 

The blast vas apparently M The blast itself caused major 
caused by fail ore of a steel flange damage to the facility,” a NASA 
in the wind tunnel, according to -spok esman said, 
a NASA spokesman. It sprayed UPT 


Price plea 
facing 
U.S. steel 
companies 

By Adrian Dicks 

WASHINGTON, August 16. 
THE FORD Administration’) 
Council oa Wage and Frio- 
Stability is now attempting t 0 
persuade major steel cats, 
panics to exercise piita 
restraint, following yesterday* 
announcement by Armeo Steel 
Corporation, tbe fifih largest 
VS. producer, that it will ralst 
prices by an average 8 per 
cent, on Sunday. 

So far, otter major com. 
p anles have not reamed 
publicly to the _ Ames 
announcement, which will 
affect hot-rolled, cold-roHeu 
and carbon-rolled steels, fiq 
executives bare been saying 
for some time that they believe 
a general round of pries 
increases Is overdue In order 
to allow the industry to make 
up for higher costa. Anne* 

stated yesterday that produc- 
tion costs had risen 17 per 
cent, during the past 13 
months. 

The Administration h 
believed! to have more 
sympathy privately for this 
argument than It has so far 
conceded, and its efforts are 
likely to be concentrated on 
persuading tbe rest of the 
industry, when It does 
eventually follow Armco’s 
lead, to keep price increases 
down to a lower figure. 

Next Sunday is also the date 
set by Aluminium Company of 
America (Alcoa) for a 2 3 per 
cent, price increase that it is 
putting into effect in spite of 
the Wage and Price Councils 
public bearings last month into 
the industry’s cost aud profit 
outlook. Last December the 
Council used its powers of 
investigation — it has no 
authority to block or reduce 
price i ncreases — to greater 
effect on the steel induslry, 
and indeed the present Armeo 
decision is the result of the 
company’s compliance for the 
past eight months witt the 
Council’s request to delay its 
last round of increases. 

At the root of the Adminis- 
tration’s concern is the possi- 
bility that wider price 
Increases for Industrial 
materials while the economy is 
still operating at so low a level 
could both cramp the recovery 
and build up a dangerous head 
of Inflationary pressure for the 
months ahead. Official 
economist profess not to he 
unduly alarmed by the 0-9 per 
cent: rise in retail price* 
daring June, but the July 
wholesale price performance, 
which -Is due to he published 
to-morrow, will he Intensely 
scr utin ised. 


Canada raises 
oil export tax 

OTTAWA, August «. 
ENERGY MINISTER Donald 
Macdonald has announced a 
25 cent Increase in the export 
tax on crude oil from Sep- 
tember 1. 

Tbe new rate will Increase 
the charge on light crude oils 
and condensate to $3.45 a 
barrel from $3^0 and on 
designated heavy crudes to 
S2JJ5 a barrel from $2.70. - 
Reuter 


ARGENTINA 

The cupboard is bare 

. BY ROBERT UNDLEY. BUENOS AiRES CORRESPONDENT 

■TOOUGH President Maria a reality— there being possibly companies." The Economy of businesses going Into bank- 
tela Pcron now 15 making lnj. unemployed in this Country-Ministry is considering intro- ruptcy and blaming the slump, 
•“.net visits to Government of barely 26m. inhabitants, witt ducing unemployment insur- while not paying indemnity u> 
House again, after a fortnight the figure rising dizzily by the ance— which no workers except workers left without jobs, 
during which she did not venture day. ‘ the meat workers have at present Sr. Brener’s CGE says that 

from the Presidential villa, re- • There are reports, uuverifiable — to alleviate the predicament of Argentina is in a slough "ot 
covering there from unspecified at this stage but not unrealistic, the labour force in this industrial discouragement and scepticism-' 
■S”® 1 ** tile question of her that 200,000 workers Were either recession. The only way out, according to 

nbiirry to continue as Head of laid off or fired last week alone. \ In the cases of outright dis- the CGE, is clarity in the objec- 

lives of the economic policy ana 
coherence in following it 
through. 

Tbe new Economy Minister Sr. 
Pedro Bonamti has hardly done 
this yet. On television toe other 
night be proposed nothing eves 
vaguely concrete except the need 
to reduce inflation — ■■which may 
reach 200 per cent, this year. 
And on Monday he signed tem- 
porary resolutions drastically 
restricting imports. In effect, 
be was merely ratifying the in* 
port rulings of "his predecessor. 
sr. Celestlno Rodngn, tbe Lope* 
Rega appointee to the post 
Economy Minister who touched 
off the continuing crisis pn June 
4 with the biggest devaluation in 
Argentine history and accom - 
panying mammoth price rises ft* 
services and commodities. 

Exactly what Sr. Bonanni 
poses to do is not certain, 
although there has been specu- 
lation that he is slightly 
ing the brakes put on so sud* 
deniy and disastrously by Sr- 
Rodrigo, to permit a " tenuat* 1 
inflation ” along the Bril! 4 ! 
lines of Mr. Harold Wilson; Bu- 
ll Is alro pointed out here ilw 1 
Mr. Wilson is alarmed hv a 
mere 20 per cent, inflating 
Witt meagre Central Bant 
reserves, a balance of payments 
deficit and the necessity of 
vicing the S9hn. foreign deb” 
the options here are few. '• 
seems that imports 


State, even as- a -figurehead, is not 
resolved. 

Tile basic Presidential task 
that of signing executive docu- 
ments, is proving to be too 
burdensome . foe her, and — 
according to the official version 
— it is she who has now sug- 
gested tbe possibility of delegat- 
ing her signature to members. of 
her Cabinet . 

The draft decree, which in 
effect would create a multiple 
or collegiate presidency, whose 
obvious purpose would be to fill 
a power vacuum before it Is 
filled in a more summary 
manner, is being studied by the 
Jastice Ministry. But constitu- 
tional lawyers here tend to 
agree such a step would be un- 
constitutional. at least In spirit. 
Th* * Argentine constitution 
specifies that Cabinet ministers 
can in no case “make resolu- 
tions, except those concerning 
the economic and administrative 
management of their own de- 
partments.” 

The constitutional ■ lawyers’ 
Quotations of this clause, how- 
ever. do not pinpoint toe main 
objections of many Argentines, 
Peronists and non-Peroniste. to - 
the delegation -of tbe Presiden- 
tial signature. 

Thanks to the stand taken by. 
the armed - furces, the unions, • 
political leaders, the ’ Roman 
Catholic church and, . most, im- 
portantly, tbe so-called man in 
the .street the Argentines .have 



Sra. Perozu lately confined on her doctor's* orders, receives 
Holy Gommnnion in her sick-bed. 
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lost forced Jose Lopez Rega into provinces are toe worst hit, . nussal- many businesses cannot, "essential ” raw materials" 
exile. Sr. Lopez Rega controlled although Greater Buenos Aires is or . will" not,_ pay the full coin-.' local industry will have to 
Sra. Pcron more or Jess com- suffering also, as can be seen pensatJon stipulated by. law. A sacrificed, 
pletely from the time she became from the thousands who began "csbe" tn poiirt is the weekly The- country in the meantirf* 
President on the death of her Queueing up outside the national- magazine Las.Bases, which claims awaits the immediate firtun 1 
husband. Gen. -Juan .Peron*- on. Labour -Appeals Chamber here io be .the official organ of the with less and less nfthe 
July 1,1974. He was only forced this .week to lodge, charges of Peronlst Party and which is Argentines' usual offhand. o>«* 
to flee on July 19 this year. Tbe illegal dismissal. Sr. Julio Brener, closing; with this week's issue, fidence. traditionally founded-"; 
Lopez Rega episode is looked president of the General Eeon- Las ’Bases' is paying off its staff well founded— in the certain^ 
hack on here as a nightmare, ornic Confederation fCGEl. vrttt ouly five months' salary, tbal tbe land is rich and to 8 * 
and a safeguard, no matter how Argentina’s major business about half of what is demanded therefore there is enough f ,,r . 
ineffectual it might seem, is con- organisation, says that “very few -The magazine; which Is everybody. The land indeed 
sidered to be better than nothing businesses are in a position to claiming :■ insolvency, was -the" still rich, but somehow there 0° 
by the. worried Argentines: pay wages for the last fortnight propaganda organ used by Sr. longer is euuugh for ererybo<U# 

The Argentines have many Of July^-wjtt the exception, per- Log*® Rega. v. — ■ ■ ■ . - — -r 

more immediate matters to worry haps, of a few multi-nationals. The. ' Economy Ministry has " 

about; such « s anempioymeBt. wbldi undoubtedly brought warned managements that- 'ft is iiwr.-w w. /»«•««* *j*;.«* <w 
which no longer is a spectre but money hen from their parent hijflilj: juaplctou* of the number 
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jSJjjf 1 : A feeling of mild betrayal 


RYTONY HAWIONS - .XV ?? 3 ' 

RENEWED evidence ptaie fij^it majority ride." ‘.V V " 
*““?** *b« Affie^a- ^stiwwl . The Bishop . atoa cndctsed 
Council {ANQjanks'i&'apparent thoae wfaq tried -tf;- ; «tahllsh 
&om a statenept’b&'Bl&op Abel * stupid and. stai4Ms«&Wlitical 
Muarewa, ‘.prudent o£ -the parties ' which nation. 
;ANC, tesued -la-^tebiay.p^ay. Hd « Unrated .*• jlE3»e people 
The Bisiujp <4«eises those— . of “ Zimbabwe" ta-sfissojve all 
mai^ _ agoda^V _Awi& Hr 1 . political groups— otJ^r^-ttan the 
Joshua .Nbomo^^Xeader of the ANC. The Bii*op#>«marks 
former . Zapfr^Wio; . have been come.-at 'a time when onces.agam 

■ 1 **8*? fc .-1P**w is- -evidence ofVdfeconteot 

ty detenmne policy and to eteet^tofo the ; ANC sikidtodtog the 

. .VyJir^apt lea^rshap^ ^tt^. vaiious 
. At the same time, the Basbop-^fctioiis calling fot^a.’^augress. 
said that die presence Was^T&e Biahopand thifZ&NU fac- 
needed eutside Rhodesia. of.&e7^on are -auxigus : to ;£w>Id this 
original signatories to the unity as apparently the; fifejfifcve that 
agreement last Itecemberj .The they would be oustetf .'from posi- 
only major signatory .Wto '■' -1 st tions of power ahtfv&iat there 
inside Rhodesia is 'Mr.' Nfcomo .would be a major split- in the 
himself, who apparently'' sees no council as a result -- -' r--.. 

Tbe vfcfcvS^ndon 

^ and the announced -cWt - by Mr. 

JST -1® smith to South-: Africa on 
SSS&?^--?!S^l2g^S Friday for talks with Mr..Vorster 
- ■ ..?? _P° st P0 n8 <l suggest that-neweflorts are being 

h* 1 ® .£*•• ***“2 made to sunn ouht-the. Conference 
IS “the most venue proWeni. • -.The obvious 
important goal. solution -is Tor -the ANC. to agree 

At the same time, the Bishop to some prelimlnarytalks “within 
says . (that he has instructed his , Rhodesia' .and a ' full conference, 
Vice President, Dr. EHujttPWhaps^inPretoria- ] • ' 
Gabrflah, to meet Mr. Ian Smith The key problem at -present is 
for the second time in two weeks the definition : 6f “preliminary," - 
to discuss tiie convening of a with the Rhodesian Government 
constitutional conference.- “We arguing that virtually the whole 
must go to. a 'constitutional eon- conference would be prcJiml- 
ference as. soon as. possible to nary, subject to a final external 
avoid a tra^c, bloody path to session for ratification, while the 


SALISBURY, August tL 

ANC argues, rthat only non- 
contentions matters could be 
debated' internally with the 
crucial', issues such as the fran- 
chise being debated externally: 

Mr. Smith islikejy_to discuss 
this problem .and '. the deteri- 
orating security. . situation with 
Mr. Vorster. He- may :well be 
seeking an 1 assurance from the 
South' .-'African. 'Prime Minister 
that ^military equipment esped- 
aTly helicopters; win continue to 
be available. to Rhodesia despite 
the withdrawal of the South 
African police. : • 

Meanwhile, - the Rhodesian 
authorities ' have extended the 
dusk-to-dawn curfew to cover the 
country’s .western: border- with. 
Botswana.,; a -distance of some 1 
400 km-, . as well as. the 500 km. 
eastern .border with Mozambique. 
The moye follows continued dis- 
appearances - by. black ~ school 
children,- apparently leaving 
the country to" join the guerillas. 
Our Foreign 1 ; Staff addsi Bishop 
Muzorewa. accompanied by Dr. 
Elliott GabeUah, had talks with 
Mr. David Equals, Minister of 
State at the Foreign ' Office 
yesterday monring end again 
in the evening, r The Foreign 
Office is saying nothing on the 
discussions -until the ANC pair 
have seen -- the ;.Secretary of 
State, ;Mr. ~ Callaghan this 
morning. - •• 


. LUANDA, August 6. 
THE PORTUGUESE army to- 
day- evacuated its -troops from 
the northern Angola, base at 
Carmona near the- border with 
Zaire and transferred them .to 
Luanda .to reinforce the 
garrison, military sources said. 

-The sources said that about 
600 Portuguese soldiers had 
beep. -isolated, at Carmona for 
nearly two weeks but took no 
part in fighting between 
Angola’s two -warring independ- 
ence movements. A military 
communique said that -columns 
of. refugees had followed tbe 
Portuguese out of the Cantona 
area. ' - 

The sources said that -the air 
force V base at Megage, .near 
Carmona, bad also been cleared 1 
of troops, and that the army, 
column was expected in. Luanda 
today. - They said that Fiat G-91 
jetfigbters would provide' air- 
cover . .if; the column was 
attacked.- 

Health officials at Melange, 
220 miles east of Luanda where 
heavy fighting - took, place last 
week, have; asked for an urgent 
supply of quicklime. Luanda 
city officials, said; They said 
uncollected bodies were decom- 
posing in tbe streets and had to 
he hurled quickly. 

An army, spokesman said the 
situation in Angola was 
"stationary.- but tense." He 
said that fighting . had broken 
out between the two movements 
at Silva Porto,' 450- miles south- 
west of the capital. UPI 


BY JOHN STEWART, CAPE TOWN CORRESPONDENT 


A MEETING will take place here 
to-morrow between major 
international oil companies and 
Sasol, the South African oil-from* 
coal utility, to discuss the impli- 
cations of Sasol’s new Rlbn.. 
plant in the' eastern Transvaal. 
The; plant, which will consume 
14m. tons of coal per annum, will 
employ a greatly refined version 
of the pre-war German Fischer- 
Tropwb technology of the exist- 
ing Sa solburg refinery in the 
northern Free State, and is due 
to pome on stream in about five 
years' time. 

Known as Sasol n, it will pro- 
duce- .about L5m. tons of motor 
gas -and distillate fuels, mainly 
gas Oil, as well as the full range 
of petrochemicals, currently com- 
ing out of Sasol L Production of 
motor gas will be given priority, 
and' Sasol 's planners hope that a 
figure of L2m. tons a year wOi 
be achieved. Sasol I currently 
produces about 200,000 tons of 
refined products a year. 

. .At least two majors, Shell and 
BP, which jointly control a 
190,000 barrels a day refinery in 
Durban, are worried about tbe 
possible impact of Sasol ITs pro- 
duction on their growth expec- 
tations, particularly, in view of 
thOrfact that they are about to 
invest R50m. (about ES2mO on 
catalytic cracking . and other 
refinements at the Durban 
refinery. This investment 'deci- 
sion- was influenced largely by . 
the -Afro- Arab oil embargo of : 


South Africa, and the consequent 
conservation measures imposed 
by the South African Govern- 
ment which have cut increments 
in consumption from a pre- 
October 1973 rate of over 10 per 
cent, a year to about per cent. 

From the point of view of con- 
serving both oil and foreign ex- 
change, the Shell-BP move is 
warmly welcomed by the South 
African government The “re- 
plumbing " of the refinery will 
result in increased production 


fruition shortly before the 
Durban refinery's adjustments 
become operational, but also 
because of the "forced market- 
ing ” agreement which exists 
between Sasol and all the ail 
marketing companies operating 
in South Africa. In terms of 
this agreement petrol stations 
throughout the Transvaal and 
the northern Free State are com- 
pelled, where desired, to instal 
at least one Sasol pump, thereby 
helping the government utility 


What the oil majors fear is a heavy over- 
production of motor gas and gas oil. 


of motor gas and gas oQ from 
roughly - the same intake of 
crude, with a consequent reduc- 
tion in the run-off of heavy fuel 
oil which is being over produced 
at present following the switch 
to coal-fired boilers In Industry 
and a reduction is the number 
of ships galling for bunkers.' It 
also means that the refinery will 
be in a position to use a heavier 
crude which, on the whole is 
nearly $1 a barrel cheaper than, 
say, Iranian light 
As a result, the majors are 
experiencing a feeling of mild 
betrayal, not only because of the 
size and scope of SasoTs expan- 
sion plans, which will come to 


to a one-twelfth market share 
in the area. 

The agreement also applies 
in respect of motor gas and gas 
oil produced at Sasol s conven- 
tional crude oil refinery at Sasol- 
burg (known as Natref), which 
has a capacity of about 74,000 
barrels a day. Most of Natrefs 
production is drawn on by the 
international majors for market- 
ing through their own network, 
but surpluses are forced on to 
them pro rata to their share of 
the markets. 

The misgivings of tbe oil 
majors have increased by the 
discovery that Sasol's planners 


designed the new plant to a 
scale based on the expectation 
that demand for automotive 
fuels would grow at the rate of 
11 per cent a year, whereas the 
oil majors, which are essentially 
marketing companies and there- 
fore probably better equipped to 
make mare accurate assessments, 
do not expect demand to In- 
crease over 7 per cent. 

What the oil majors fear is a 
heavy over-production of motor 
gas and gas oil once the Sasol 
and Shell-BP plants go into pro- 
duction within a year of each 
other. Neither Sasol nor the oil 
companies are prepared to con- 
sider the possibility that the 
problem will resolve itself — 
simply by the Afro-Arab oil pro- 
ducers taking South Africa off 
their banned list. 

While there is little likelihood 
of tbe Government rescinding its 
decision to press ahead with 
Sasol II, the oil companies will 
probably try to influence Sasol 
to reschedule the phasing in of 
the new plant. Apparently this 
would cause no undue hardship 
because the new oil-from-coal 
facility will be constructed on a 
system or modules. Sasol could 
conceivably be persuaded there- 
fore to postpone construction of 
tbe motor gas module until Sbell- 
BP's additional production has 
fouqd its way into the marketing 
system. 
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Egypt ‘stiH wants 
control of passes’ 

TEL AVIV, August 8. 

GOVERNMENT SOURCES said, through the United States, 
today the Egyptian reply to the Tbe depth of any Israeli with- 
latest Israeli proposals for an draws! is believed ta be one of 
interim peace agreement in the two main stumbling -blocks de- 
Sinai Desert include ; some laying an agreement.- The other 
changes and permit the continua- is how long any agreement would 
tion of negotiations. The sources remain valid. 
declined to say what the changes “I do not think' we . would 
are, but added: “There is still agree to a. period of mare than 
work to -be done." . one year initially," the senior 

Egypt® response was received Egyptian official saidi V 
in Jerusalem in the early hours • Soviet MiG-25 fighters with 
of the day following a Washing- Russian pilots are again flying 
ton meeting between Israel’s over Israeli-held Sinai and the 


IMchanga Consolidated Copper 

Mines Limited INCORPORATED IN THE REPUBLIC OF ZAMBIA 


STATEMENT BY THE CHAIRMAN THE HON. A. J. SOKO, M.P. 


• ton meeting between Israel’s nw7r»ii!ii k.w My predecessor reported at this time fast year on the measures were previously stockpiled is no longer attempted. Shortages of weeks an emergency route through Katete and Moatize in Mozam- 

• ambassador -to the US Mr F^«.rnMpriTti.™^n already implemented following His Excellency tbe Presidents spares also hampered operations. blque has been established to bring Zambian cargo from Beira and 

Simcha Dinitz and UjS Secretary mSSS h? announcement on -81st August, 1973. On IStb October, 1974 Similar considerations apply on' the high grade leach plant Can Fhumo (Lourenco Marques). 

” 1 of State Dr. Henry Kissinger. to-day The inteUiuenCTHratiierine agreement was reached between the Government of the Republic where operations were hampered by ground subsidence in the nn - r _ tlnf _ Rft45Iltt , 

Government sources said the fitiS by S^If^Sd^o^t of &™b»a CGR Z) and the Anglo American Corporation Group leach agitator building. . . Operating Results 

- three -man negotiating team aircraft were f Anglo Group) on aH the outstanding issues. In the low grade leach plant commissioning in stages con- We set our target for finished copper production at 469 OOP 

'■ would probably convene to- stopped sevCTal months aeo at All procedures for the implementation. of tbe seH-mahageipent -turned toroughout the. year but there were many intexmptiMis tonnes for the financial year ended 31st March 1975. Actual 

- a - i =a_ * ai uiuuuw. Bgw, at fr r i ul MncpH hv onnlnmant Krpolrrinimq nortif>n]«rlv mhh&rJinAri nma AnipUnil nvnriniwi/7 amniintod 4 a iAQfifiR tnnnoc T T>ma 


ones and gaps stm- remain on to Iaael vmuid wt be suffiefcat I KBS* 'l™* deepening and equipping of No. 1 shaft, to the. 3520* 

termorfal issues, the wictib of a jf an interim • agreement* wxtfcq with retrospective effect to 1st August, 1974, the operative date lercJ was completed. Mini n g operations continued normally and ft>r theureeedine fln^cTifv^ar 8 tonnes Mmpared Wlth 1 870 tonnes 


Meanwhile the national radio ® in Jerusalem Finano^lttnis- became the .first Zambian, to be appointed managing director of ««28 tonnes of cathodes were produced. namely the CIPEC 10 per cent cut-back decision on November, 1974. 

said the differences in Egypt's ter Yehoshua Rabinnwte said our Company. • ‘ p»- ■ Assuming that the cut-back, which was recently increased to 15 per 

latest, position are hot radical (he current request for UB. .aid v The Anglo Group wUl be paid compensation amounting to l ^ nko,a Dlvlslon copper ^roduSon^ll ^ oytonnes^’ ° Ur 

gaps stdl-remain on to Israel would not be sufficient K33-millicm in quarterly instalment over a three-y^iar period .-f The deepening and equipping of No. 1 shaft. to tiie.3520' «Kh?g9^tnna<M 

terntorfal issues, the width of a jf an interim ■agreement^- with' with retrospective effect to 1st August, 1974, the operative date Tewl was completed. Mini n g operations continued normally and tonnes compared with 1S70 tonnes 

BVPt and Egypt is/ reached. Rabinowitt for the new self-management arrangements. The com pension /sa ^factory progress was made with dewatering, development and ior xn^iweumg nnanctw year. dnrin _ 

j!”** ' arraDge ' l#* 1 be asking for is payable for the early termination- of the managerial.' technical drtihug. The daily average quantity of water pumped was 345110 1973 ^ to^5M ton pe^ Br o^enHnTDi vis m n ? produ w 

f?r- the coming -year consultancy. metal .toorketteg arrangements which m tenns cubic-metre. (7« million gallons). IdreSdl affeS«i 5? the facton which I hS?e SeSSd to SS 

muf™ o? a ' ielegalfeo visite Washing- of the agreoments'enfered into between GRZand the Anglo Group Planning and design work on the Kansansbi project continued SeSmiwith toedectine In cooler production. d 

. , mil.taiy presence at the eastern to^ Sources said $L7bn./of the in 1970, had been scheduled to-Ttiu until SlSt-Decembw 1979. and site clearing and construction .of .the township have made nect * 0Q witl1 ^ decune m copper product: n. 

‘ Gidf mountain^S in w«tSn HKE eannark , w for The Metal- Marketing Corporation' of Zambia limited has satisfactory progress, However, shortage of funds resulting from Sales 

KaMn W ^£^'th° e P T™vio^to™4e r S" S STtt/prohS IS SF J«^|ta t ^ P Se , ’d8feim 0 mt of f™rther"coLt™Son work «"“uw to ««5d3™1frt 

■, m sssmL z/0 Mssaris h %ss i w & ^ m d™'> sum 

•' rejecting the offer, but alst/Stat- oil fields in the Sinai Desert as l® agt * wU 1104 be aMe to provide. ’, .... • Broicen li tv on % resulted In the stocks of finished copper at the year-end being 

ing her own position. / 0 ne area in whirii additional The negotiations which I have referred to, were conducted Production of lead hnd ane was slightly lower than in the 56 340 tonnes compared with the normal pipeline stock of between 
In Cairo. Egyptian, Officials financial assistance would he ^ ^ atmosphere of ifandour and mutual trust and it. is pleasing previous year as a result ot.lower ore grades. 30 000 and 35 000 tonnes and with 43 934 tonnes at 31st March, 1974. 

reaffirmed that Egypt s seeking needed. Israel is prepared to fo'note that since November,' 1974 the partnership '^between tbe .Tbe 1585' level pump\stat}on In tbe Davis sbaft, which was Lead and zinc sales at 23 375 tonnes and 52 555 tonnes, 
full control of the^Giddi and give up the oil fields as part of Group and tbe Company has continued to flourish which flooded at the end' of April 1974, was dewatered at the end of respectively, for the year ended 31st March, 1975 were lower than - 

Mitla passes as part of any new an interim accord with Egypt augurs weU for the future. •! - ' June and recoin missioned in September of the same year. sales for the previous year. Shipping difficulties affected sales of 

troop disengagement agreement and is asking compensation for y . . In spite of delays in tbe delivery of equipment good progress the two metals as well. 

with Israel. The officials said its loss of the oil ' Metal Prices was made with the installation of tbe Waelz kiln which plant Cobalt sales also declined by 242 tonnes from the figure of 2 148 

Egypt remains cautiouslv opti- Military officials have esti- * 1 ' will augment mine production' by treating toe very considerable sold during 1973/74 financial year, 

mistic that agreement will be mated that a new defence line My predecessor warned last year that the prosperity which tonnage of refractory material stockpiled at the mine over many pj nanf . B 
reached in the current negotia- in Sinai would cost 3100m the Company was enjoying at that time should not blind us to years. Commissioning of the new plant is anticipated to commence 

tions with Israel, conducted UPI /Reuter the real problems which lay ahead of us and which had to be in August, 1975. Although the tonnages sold during the last two years were 

tackled. In fact, tbe average cash settlement price tor , copper - roughly the same, the gross proceeds from the sale of all metals 

, on tbe London Metal Exchange .(LME), on which the Company Research and Development produced by the Company declined from the record figure of K555 

KArnar ramoinc fanCA bases Rs sales, which stood at U.K £1270 (K1973) in April, tw, deoartment has been amatoamated with the Research million- during 1973/74 to K479 million during the year under 

Border remains tense *rSffiKSi , SSl, , :w.« :~r“ at 

BY IHSAN HIIA7I ha* iwain doHinwl thp end nf thp financial war tn mi aetve owtn companies. ... . grow revenue per tonne Of copper similarly fell from hi 300 to 

IH5AN HIJAZI Saai f?r SnthSne lS ” ' ^ U> £303 The main investigations carried out during the year under K1 087. These results underline the extent to which our company's 

BEIRUT, August 6. ■ ^ re ! 1 ^ r wre with the Oh to go U refractory ores, the new performance has been affected by the world-wide trade recession- 

TENSION remained Ug h today for a atrooger defooce potiey fTStHL? ^ .*■*—“ “ £ ns “” riM JJSttbS Si 

_ Laboratory and paot plant inveatigatioiK »ere carried out on resource* of our eptnpany remain essentially sound,. there is, 


Border remains tense 


BY IHSAN HljAZI 


BEIRUT, August 6. 


in the wake of yesterday’s air, number of newspapers urged (oil prices, congestion art ports resulting in surcharges and con- Kansanshi oces to assist with detailed ol ant desirai 
land and sea attack by Israeli closer miUtary co-ordination with Uiderable demurrage charges, and longer than normal lead times * ans 3118 111 with detailed plant design. 


fortunately, no need to take ill-contrived measures which would 

forces on Palestinian camps and Syria and one paper, A1 Anwar, which necessitated'the holding of tocreasod kores. All these factors Zambianisation Trainina Manpower Plannina and in n met^ t p i riMs! SibIe f ° r 05 10 ta * e advantage of any ira P rove ' 1 *ent 

a eommon Arab front have affected the cost of mining supplies. ^mDian.sati on. Training, Manpower Planning and m "SSe tax amounted to KUU million, under 50 per cent 

outskirts of the port of Tyre. againstlsrae-l stretching all the The copper price is determined by the Inter-play of supply Industrial Relations of the profit before tax of K270.5 million for the previous year. 

During the early hours of this J; qaba m Jordan to and demand and, at present, there is an over supply of copper. Even though the rate of expatriate turnover has decreased Tax at K78 million was proportionately lower than the tax of KI64 

morning, the guerillas fired ™ v^rdavV The „!5 5aJ , tin8 <ow«qpper- prices, coupled witirtoe upward trend fnm the last year’s figure of 27 Jl per cent to a current figure of million for toe preceding year. 

heavy rockets in to the Israeli #+ in ® aea ro, rosi m yesternays ^n costs, leaves the company with no alternative but to initiate 24 per cent a new and disconcerting trend developed, namely Profit after tax and an extraordinary item was K58.5 million 

• village of Kyriat Shmoneh a few attacks was given as Ktiie a ana an urgent reappraisal of its operations with -a view to reducing, the substantial number of resignations of highly skilled md compared with K113J2 million for the previous financial year. This 

miles from the border. This was than wounded. Of toese <jperating costs. The social and political implications and, indeed, experienced expatriate personnel. The loss of this class of *■**, together with K7^ million unappropriated profit brought 
the second such attack in less fi 7 e .,. were gwen: Uas, and tne rest the repercussions in terms of redundancies, of the implementation personnel has not only had an unfavourable impact on the forward, K66.3 million (1973/74: K120.6 million) available for 

than 24 hours, and a guerilla civilians. The air spriie on a e f the cost saving measures are well recognised, but the serious- company’s operations over the past year but it is also making it appropriation. 

communique said this was in ? a ?? p “* e Tyre district wmen ness of the situation dictates that these measures bo undertaken: difficult for us to speed up the training of Zambians in order to Capital expenditure amounted to K59.4 million for the year, 

reprisal for the Israeli raids. touqwed the land and sea attack j fflust hasten to add, however, that it is the Intention of the give effect to our declared policy of Zambianisation. Two-thirds of this was financed out of current profits by appropriat- 

Th* tour Lpiu inpftp nffiwr* 5«? management of your company to avoid as far as possible any Another notable development over, the period under review ing, in terns 0 / the company's established policy. K39.6 mllUon pd 

kitied inVSterfav'S Attack iSS hL^L JS redundancies, but the extent to which these will be minimised is was the coming into effect of the Industrial Relations Act on 1st remainder was financed out of borrowings. In this connection, 

hern siven ■ "hJlifv dependent upon the wholehearted support of the entire labour April, 1974; In terms of toe Act a new association of copper shareholders will be interested to note that while the company s 

f , i er £! funeral raid, Lebanese and Palestinian force _ mining employers (ACME), representing four companies including total borrowings, including bank overdrafts, stood at X112.9 million, 

amid demands in the Press to-day sources have reported. At 4U. time last year, copper mariret ferecasto were pointing NCC^L: wa?^Ured and the Minlnf Joint Industrial Council ordinary shareholders’ f^ds tot a tied K44« million. 

to production exceeding ban sump tion for the next few years. Tbe reconstituted. Thereafter, on 3rd December. 1974. a new recog- ^vestments in stores increased by R^49 million to K63.7 

' : coiS? rtoSs have risen aumiBbS nition afi««ment was signed between toe Mincworkers’ Union of mtillon: an undesirable occurrence m view of our Company's 

Zambia (MUZ) and the ACME. unfavourable liquidity position. The causes of the increase are 

T 6 A • 9 ‘ i?4th reS^TheXJffistSkbSld^p Store the yea^end,^ the Industrial Relations Court has approved longer lead times which have resulted in the stores in 

I QTIQriAGA "cri 1 1 PQIlrlrtllc" the agreement entered into on 20th January, 1975 by MUZ and the transit increasing by KS^ million to a figure m excess of Kll 

J djjdfltse Mill taUllOUS : *ES«S&i At copperS’ conditions of service, of Jones have themselves increased and, 

TOKYO, August 6. and Kpundwe Si. Unfortunately, a dispute arose due to pany an additional KS mUlion. approximately. 

w.tae recovery in worn, economies. rtiffprences in thp intpmretatinn of certain clauses of the aeree- Subsequent to the year-end, the Company raised loans from the 

WTTH THE OUTLOOK for an sector was up 1J percent from : ... ... ment but these have dot? been resolved. " Standard Bank Zambia Limited of K40 million. US dollars 100 

upturn in. the Japanese economy the first half, while that in the Operations minion from a consortium led by Citicorp International Bank 

. uncertain, and stocks of finished non-manufacturing sector was up - . Imoort and Exnnrt Routes Limited and a facility of up to U.K. £25 million from the Standard 

products still high, Japanese 6J2 per cent., the survey showed.. Rokana Division - p ■* . - ■ . Bank Limited. London. This additional finance is necessary owing 

firms remain ‘.cautious, about , ....... The routes have, since ^>ni, 1974, been plagued by problems, to the heavy fall in the prices of copper and because of the gloomy 

J . ■ Tnoso nfoe nf im>ra 96 A rnTYf- t ThJa wwi iwik J ^ r— XL. il AH* ...LlxL vaoHuwi linfV T nkl«A X.. ^ ^ 


amid demands in toe Press today sources have reported. At tins time tost year, copper market ferecasto were pointing NCCI^r^^^ ordtoary sharebtodera’ funds totalled K44« mi.tioo ^ 

... . [to production MaSbrnSSttSTte teSfST ye^ SI reconstituted: hereafter, on 3rd December, 1974., a new recog; _»• J 5 *™ fS *2 JK5 "J&gLSSZ 


fnSTa iSSJVms iSLrSnBThr WAfeWSSftaS unfavourable liquidity position. Tbe causes of tbe increase are 

InnnhACA Will nni^iAiir.9 " «» yeSrf Tfa^Sffi stSk &d^Jp ^lationsCourt has_apprpved S’? J? 

•J aDaneSe Still CSlltlOllS extent to whkh the suppay/demand imbalance has in fact the ffrewnent entered ™to on 
vujpuuwv fcJlul VUUUVUO - developed. One can orfy express the hope that the factors which " 

. . XSK arr - 1 M - JBS sr» « is ; 7 

. WITH THE OUTLOOK daUSe8 ““ ^ a-ffiTSSf 

upturn in the Japanese economy the first half, while that in the Operations million from a consortium led by Citicorp International Bank 

. uncertain, and stocks of finished non-manufacturing sector was up -. Imoort and Exnnrt Routes Limited and a facility of up to U.K. £25 million from the Standard 

products still high, Japanese 6J2 per cent., the survey showed.. Rokana Division - p ■* „ - ■ . Bank Limited. London. This additional finance is necessary owing 

firms remain .cautious, about — . .. , ....... The routes have, since ^>nl, I9T4, been plagued by problems, to the heavy fall in the prices of copper and because of the gloomy 

undertaking new investment pro- Tbese. rotes of increase com* Underground mining operations continued normally. In the the most prominent of which has been congestion at both Lobito prospects. 

jecls. according to a Government pared with an estimated first half oxide concentrator, modifications to the plant improved the ore and the ports on the east coast These problems affected the Dividends on the 4 A* and ‘B’ ordinary shares absorbed K17 
.survey released here. decline of 6.7 per cent, in toe handling arrangements. However, toe ore received from toe delivery .of supplies to the mines with toe result that toe comple- million for the year ended 31st March, 1975 compared to K67 

The survey, conducted in May manufacturln S sector, and a Q.S Rokana open-pits, besides being below the anticipated grade, tion of capital projects and repairs to existing plant have been million paid during the previous financial vear. An unappropriated 

bv the Economic Plan nine ^ cent * Crease in the nop- contained a high proportion of very fine material and flotation delayed. .The delay has, in turn, contributed to toe shortfall in profit of £12.3 million has been carried forward. This, together with 

Agencv fEPA) on a total of manufacturing sector. The recoveries were consequently weH below expectations. finished copper production. On the export side, shipping difficulties other reserves, totalled K192.3 million (at 31st March, 1974- 

2,614 ‘companies, showed their s*™ 6 *’ 3180 showe , d tha . t 46 ,^ In the smelter, work on the installation of the new gas resulting from port congestion have disrupted our copper shipment K15A.7 million). . 
planned investments in plant and cent . . of t 5 e 5 ianufactu f me collection system reduced the availability of converters but apart programme and pipeline stocks have consistently exceeded target r . . 
equipment in the second half of considered their output capacity this and the occasional shortage of concentrates, operations by k ■**»* «. m „ h . . ^ onc us on 

this year totalled YSbn a modest large for their needs id proceeded normally. At the end of No vem ber. 1974, the Tanzanian Goverameut put I wjsh .to express, on behalf of my fellow directors and 

rise of 3JJ per cent, "from the second quarter of this year. The in the refinery, current efficiencies In the periodic' current jSpSnijSff^aiB ° a behalf of. the Company, sincere thanks to my predecessor, Mr. 

estimated first half total of £ c I5 entas 5' sam ®. as reversal section improved during the year as experience in the SSI E ’ ^ Kashita , for the Invaluable services he rendered to this Com- 

$4£bn. The first half total itself fl . rst quai ? er ’ was il e SS operation was gained. In toe furnace section, heavy fuel oil fixing hn^t? tSf mnnthiv^o pany - to thank ^ w - the first Zambian to be 

represented a dropof 3.4 per «=« was ^ was commissioned. H appointed managing director of our Company, for his strong and 

cent, from the second half of last “ ™ 7 - k ttpa d able leadership. I would also thank all employees of the Company 

vear, the survey showed. A separate survey by the EPA . ( - are ^^ trans P°rted through BatoKa to Beira. _ for their continuing loyalty and dedication during the past year 

* The roSSiira Purveyed. of slocks held by manufacturing Ghingola Division -i2?S c0a 5 p iS tl0n la ? t ./ ear f*5l e JS«iS SSf Wf Mr - A. G. Ring has retired as general malarer of cffiola 

caPitolisedTt^viSm STmnre firms showefl ftat a majority still . . . . . . _ Ratiwayg and the acquisition of new rolling stock by Zambia Rail- Division after many years of a distinguished career in the semre 

“P 1 ”" 5 ®. 11 31 Y1 ™ M 2; ° r mo . had excess stocks at the end of Production from toe underground mine and from open pits ways have led to an improvement in railway performance, both 0 f rhi S comnanv 1 thank him fnr “tus 

S*SH {w around 50 . per cenL “ fl flwss “ e continued normally, although . overburden removal was below internally, and on the Lobito route. The construction of toe L and PfSily SfhaPDtoeS to L retiSienf d 

of total Japanese pnvato capital '* u ° e - ^rset as a result of shortages of spares for earthmovtog vehicles Tanzani^Zambla railway is ahead of target: the . line has been ’ anfl ws fam,ly ’ na PP ]Qess m ** retirement 

S 1 )? 1 0n *- Quarterly Howevei; toe perce g and the continued loss of skilled maintenance personneL connected to the Zambia Railways system at Kaptfi Mposhl and a Copies 0 / this statement unto toe annual report and accounts 
j showed their dropped to o4 P e r cent, of tne In conceutrator flotation recoveries were below those of limited service to Dar es Salaam is scheduled to commence soon, can be obtained after August 8th from the London office of toe 

K2m ■ et ( u JP n,em investment firms concerned from 0 ^ p previous years because toe commissioning of the tailings leach The improvement in the railway's performance will not Company at 40 Hotbom Viaduct, EClP t.-u or from the office of 
4,< r Per «L nL 10 ^ *® nl - of ^*5“* which recovers oxide copper from flotation tailings, has however, have its fuU effect until congestion at all the ports has toe United Kingdom Transfer Secretaries. Chatter Consolidated 

^-Iimuiated the significance of concentrator recovery of oxide copper, been below expectations. Similarly rail-road transportation from Limited. PO Box 102, Charter House, Par* Street, Ashford Kent 

1.4 pm- cent, in the surplus stocks ^cumulated Kecovery o£ ^ j ow g^de concentrates which Beira and Nacala has been unsatisfactory. Over the last tores TN24 SEQ. ^ 

last quarter from the Third. during the prolonged Japanese - 0 

Planned second half -invest- recession, 
ment to the manufacturing Reuter 
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EUROPEAPi NEWS 




drop 
fears 


BY ANTHONY ROBINSON 


ROME. August 6. 


^*ARS that Italy faces . mass 
unemployment in the autumn 
nave been reinforced by the 
latest industrial production 
“Sttres which show that indus- 
trial output dropped by 10.4 per 
cent, iij June, so bringing the 
decline over the first six months 
as a whole to 12.7 per cent, com- 
pared with the first half of 1974. 


On the face of it the June 
figures are an improvement on 
the unprecedentedly bad May 
production figures which showed 
a fall of 1S.4 per cent, compared 
with May 1974. But the early 

months of 1974 were charac- 
terised by a very high level of 
industrial output which tapered 
off sharply as the Government’s 
harsh credit restrictions reversed 
the 18-mnnth boom in a highly 
successful attempt at improving 
the balance o£ payments 
situation. 


The fall in industrial produc- 


tion has, for example, been 
instrumental in. sharply reducing 
imports and forcing exporters to 
sell abroad, even at low or no 
profit in order -to keep plant 
working. Thfe is shown by the 
first half trade -figures showing 
a 7.7 per cent drop in impbrts 
feif) fo Lirel3.S26bn. and a 219 

pe r cent, rise in exports' to 
Lirel0.561bn. Since September 
1974. the industrial production 
index has shown an unbroken 
-series of sharp declines, and 
earlier optimism • that the 
economy had flattened out at a 
low level over- the first half of 
this year has-proved erroneous. 

The downturn -was felt first In 
the automotive industry, fibres, 
textiles and the construction 
industry hut has since spread 
throughout industry. Up to now 
the relatively good performance 
of exports and large scale 
recourse to short- time working 
has taken some of the slack. But 


Austria Bank reform plea 


BY PAUL LENDVAl 

CONSTITUTIONAL safeguards 
to protect the independence of 
the Austrian National bank, the 
central bank have been proposed 
by Dr. Wolfgang Schmitz, the 
former Finance Milnster and 
until 1973 President of the 
National bank. 

Writing in the latest issue 
of the quarterly Europaeische 
Rundschau. Dr. Schmitz referred 
to the public disputes earlier 
this year when the Treaury and 
the central bank were accused 
of having violated the legal 
obligation of the bank nor to 
finance, even indirectly, the 
federal budget. At present the 
law on the Nationalbank could 
be changed at any time by a 
simple majority in Parliament. 
Dr. Schmitz suggests .that con- 
stitutional protection for certain 
key provisions of the law neces- 
■ sit a ting Parliamentary decisions 
takeh by a two-thirds majority 
would be a safeguard against a 
possible abuse of Government 


VIENNA, August 8. 

control. 

Furthermore, the authOT con- 
siders that Austria should also 
follow the recent decision taken 
by the U.S. Congress with regards 
to the Federal Reserve Board. 
This would involve . regular 1 re- 
porting to a Parliamentary com- 
mission by the president of the 
Nationalbank. without of course 
Parliament being able to inter- 
fere directly with the operations 
of the bank. 

• Due to pessimistic sales fore- 
casts and a record level of stocks 
the Austrian Institute for Econo- 
mic Research predicts for this 
year a fall of 8.5 per cent, in teal 
terms in investments. In the 
last two years, investments cal- 
culated at constant prices were 
down by 6 per cent.-&nd 4.5 per 
cent, respectively. The -forecast 
the second survey this year, 
shows that only such sectors- as 
mining, oil and petrochemicals 
plan to increase "their invest- 
ments. 


the Ministry of Labour now 
estimates unemployment at 
above tile 1.2m. mark and this 
Is' certainly an understatement. 
Hundreds of small and medium 
size companies have reported 
that they are on the verge of 
bankruptcy aa they find it 
' impossible to reconcile high 
indebtedness and high fixed ousts 
with low plant utilisation and 
little indication of any upturn 
before 1976. 

What is more, the labour con- 
tracts for ovOr 4m. . workers, 
Including • the key engineering 
workers come up. for renewal 
'this autumn. The union leaders 
have stated that their priority 
' is maintaining employment 
rather than higher wages and 
salaries. But it is a strategy 
which depends largely on ; the 
'Government’s ahilitv to spend 
effectively the funds currently 
being discussed in the emergency 
programme. 

This provides for the fnvesf- 
meat of Lire3.5O0hn. (£2-45bn.> 
In pahlic works, bowing, export 
credits and other projects aimed 
at having a short term pump 
priming effect on the: economy.' 
This is expected to be finalised 
shortly. 

• Italy is suffering * accelerated 
economic decay.” Dr. Guido Carli. 
outgoing Governor of the Bank of 
Italy, said in an interview pub- 
lished to-day. 

Dr. Carli. who leaves his post 
later this month after 15 years, 
was quoted by the weekly maga- 
zine Espresso as saying he was 
not very happy about the outlook 
for the country's balance of pay- 
ments — dramatically improved 
in recent months after huge 
deficits a year ago. “The truth is 
that the recovery in our accounts 
abroad has been almost exclu- 
sively due to the low volume of 
imports, caused in turn by the 
low rate of productive activity,” 
Dr. Carli said. ■ 

• Dr. Carli presided 1 oveT a re- 
duction of the annual inflation 
rate from some 25 per cent, to 
less than 12 per cent, in the last 
year. 

Reuter. 


CONTRACTS AND TENDERS 


NOTICE No. (245) 


NATIONAL DEVELOPING PUN PROJECTS 


MINISTRY OF MUNICIPALITIES — IRAQ 


TENDER FOR 


CONSTRUCTION OF NAJAF-KUFA SEWERAGE SCHEME/STAGE 1 

CONTRACT No. 1— CIVIL WORKS FOR THE TREATMENT PLANT & PUMP STATIONS 
SUB-CONTRACT No. 1/M— MECHANICAL & ELECTRICAL INSTALLATIONS FOR THE 
TREATMENT PLANT & PUMP STATIONS 


CONTRACT No! 2-rSANlTARY SEWERS NETWORK 

The Sewerage Board invites chc experienced tenderers to participate in tendering far the 
above mentioned contracts and sub-contract or for any one of them. A brief description of 
the works included in the two contracts and sub-contract is summarized below: — 


1) 


CONTRACT No. 1 

Civil Engineering Works for the construction of two area sewage pumping stations 
(One at Najaf and the other one at Kufa city) and a Sewage Treatment Plant serving 
220.000 population equivalent and consisting of seeding tanks, pumping stations, sludge 
digestion tanks, biological filters, sludge drying beds, chlorination building, administration 
and control building together with the ancillary works such as pipework, channels, roads, 
fences, etc. 


2) SUB-CONTRACT No. 1/M 


Supply and erection ef all electrical and mechanical equipment for the two area Sewage 
Pumping Stations and far the Sewage Treatment Plant described above. 


3) CONTRACT No. 2 ... 

Construction of approximately 185 Kilometres of pipe sewers ranging in diameter 
from 200 to 1.000 mm. together with the construction of manholes, house connection 
laterals and other ancillary works to the network. 

Fuller and more precise details of the works are given in the Contract Documents. Two 
sets of the Tender Documents plus one set of the Drawings can be obtained from the 
SEWERAGE BOARD'S office in Baghdad against payment of ID. 50/- (fifty Iraqi Dinars) 
unrefundable for each of the two Contracts and the Sub-Contract. 


Tenders must be accompanied by a preliminary deposit either In cash or certified cheque 
or by a bank guarantee issued by one of the Government Banks in Iraq valid far a period of 
net less than six months from the tender closing date and of the sums as fallows:— 


a) ID. 30.000/- For Contract No. 1 

b) ID. 7.5D0/-For Sub-Contract No. I/M 

c) ID. 50.000/- For Contract No. 2 

Iraqi tenderers should be members of the Chamber of Commerce, bearing Income Tax 
certificate for this year and classified according to the Planning Board's instructions as fallows:— 

a) 2nd Class Contractors for Contract No. 1 

b) 3rd Class Contractors for Sub-Contract No. 1/M 

c) 1st Class Contractors for Contract No. 2 


The preliminary deposits together with other certificates and documents as required 
above and as specified in the "Instructions to Tenderers” of the Contract Documents should 
be contained in a seperate envelope and enclosed together with the Tender, clearly written 
on the outside the name and number of the Tender and deposited in the Tender Box at the 
Ministry of Municipalities in Baghdad before I2JJ6 noon on Wednesday, October 1st, 1975. 

N. Alani . 

D.G. & Chairman 
of the Board of Directors 
Dr. Najmiddin Abdul Latlf 


COMPANY NOTICES 


ae a 


IOS FUNDS (IN LIQUIDATION) 


To the Investors in 


THE FUND OF FUNDS LIMITED 

IIT, an INTERNATIONAL INVESTMENT TRUST 

IOS GROWTH FUND LIMITED 


The Liquidators of the above funds announce that if any Investor has not received a Statement 
of Account showing his Share Balance at 3rd August 1973 he should notify his address to the 
Liquidators, BP 44, 01210 Ferney>Vo!uire, France, stating his account number on all correspon- 
dence. 


Investors in Venture Fund t International VN.V. will be contacted In -due course. There is no need 
for them to write unless their address of record has changed. 


‘September 
limit’ for 
U.S. bases 


in Turkey 


By Metin Munir 


ANKARA, August 6. 
THE TURKISH Government 
wiQ ask the U.S. to start dis- 
mantling its bases on Turkish 
soli and polling out its mili- 
tary personnel from September 
30 if the arms embargo im- 
posed by the U.S. Congress is 
not lifted by that date, a well- 
informed source said to-day. 

All but one of the 27 U.S. 
bases here have halted opera- 
" tions, the exception befog 
Inrirlik air base, in the South- 
East, whose operations are 
restricted to Nato duties. 
Ankara has also' abrogated 
Turkey’s 1969 Joist Defence 

. Co-operation Agreement with- 
the U.S. Both actions were 
taken In retaliation to the 
embargo, which - went into 
effect six months, ago in spite 
of strong opposition by - the 
U.S. Admfnlstraaion. 

- The ’ source could not say 
■exactly bow the dismantling 
process would proceed. How- 
ever, he expected virtually all 
UJS. military installations to 
be dismantled and the few re- 
maining to be- put under 
Turkish command for nse by 
Nato. 

A UJS. source said the Penta- 
gon .was not planning to, 
evacuate personnel or equip-' 
ment unless . - the Turkish 
Government gave specific In- 
structions. 

The UJS. Embassy here had 
no comment to-day and the 
Turkish Foreign Ministry 
spokesman was . not available 
for comment. . 

. The more than. 6.000 VS. 
military . personnel here are 
remaining on the bases and 
support and . administrative 
activity by the -Americans is 
continuing.' Yfesferday a Tur- 
kish Army inspection team 
consisting of two -major- 
generals, a brigadier-general 
and two colonels, began a tour 
to ascertain that the Turkish 
General Staff Instructions are 
being observed. . 

The September 30 deadline 
Is yet another proof that 
Turkey does not want to break 
its military relations with the 
U.S. beyond repair. 

First, there Is not another 
country to fill the gap in 
Turkey’s defence against the 
Soviet Union. . 

Secondly,, the Turkish army, 
whose armoury Is 95 per cent; 
of UR. manufacture, badly 
needs access to -the U.S. arms 
market for spare parts and 
new hardware: 

Prime . Minister Demerit's 
Right-wing coalition Govern- 
ment Is hoping, according ‘to 
political sources, that before 
October the U.S.-Q*agress&w3I 
revise Its embargo' decision. 


Paris Press *• 
hit by 
fifth strike 


■: ' 
jv* . 


SPAIN’S POLITICAL DESTINY 


The paths out of limbo 


BY ROGER MATTHEWS IN MADRID 


SPANISH television news is deteriorating at such a pace parties but leaving the com- par* 1 ^ * n Mm 

devoted many feet of film one that Franco is going Wbe forced munists out in the cold. One towards _a Spain 


day of hts summer holiday. The he' has lost the confidence of two years and would be legalised Yet whatever rtae importance 
final shot was of the General the- - armed forces. It a if they fulfilled the conditions, of the economy and its effect <* 
firmly embedded in a bunker— already saffrto assume that If not they would be repressed working- and middle-cUss 
an irony that was not lost on this the Government would like him' at least as fiercely as they are opinion, there are-two other m* 
countries political fraternity, to go. but they have very little now. . . sinly “ a ' E 

For “bunker-* is currently the say in these matters. Thia- Into this equation comes the emerged strongly dunng the paq 
vogue word in -Madrid’s political would open the .way for the undoubted success that the com- six months, toe attitude of t> 
dictionary and is supposed to. Prince to- -select his own Prime- ’ n,,,,a ~ 

indicate the possible destiny of Minister with moderate reform- 
the regime come the autumn. . lng tendencies' and begin 


.a 

The scenario goes something gradual process of political 
like this ; General Franco, liberalisation leading eventually 
buoyed up by what he sees as to a democracy. In ^Madrid’s 
his masterly performance during more expensive bars the name 
the visit of President Gerald of Manuel Fraga, shortly to 
Ford, has become increasingly quit as Ambassador to London,- 
aware of the error he made in is pressed with some vigour. . 
selecting Carlos Arias Navarro as Each of these scenarios has 
Prime Minister after the assas- variations, especially the last 
sination of Adzniral Carrero one, depending on the extent of 
Blanco. Arias’s attempts at mild the role of the military and .on 
liberalisation measures have the . characteristics felt to be 
caused tensions -Within the necessary for the sort-: of. man 
regime and rocked. the boat in who could control a political' 
a manner -to which the General evolution. But there are 



military and the frightening 
in extremist violence from both 
Left and Risht. Although u* 
bulk of the Spanish officer eorp. 
may be apathetic politically, 
thus supporters through their m- 
activity of the status quo, reccq 
arrests of seven capTains and oq ? 
maior have shown That the fast. 

diminishing number of Civil War 
era generals are genuine!* 
alarmed that some members of 
the more junior ranks do not 
share their views on >he authori. 
tarian nature of the Govern, 
ment Anri it may be the atti- 
tude oF these generals, shown 
particularly last week, that 

. . , - „ . , - - u bct mb pushes further officers into a 

is entirely unused. He there- assuredly all too few ready-made political stance Parallels with 

fore, would be. happy for Arias Prime Ministers waiting in the Portugal should as a rule be 

to go but at the same time does wings. The chances of It being avoided, but the arrest of army 

not really want to sack him. a military man should not be officers is usuallv a fair indie* 

becahse the Prime Minister was dismissed. tino that the political cauldron 

appointed' for a five year term. The fourth scenario rests on a \ s beginning to bubble. 

However the Prime Minister has total rupture with the .past 36 W more immediate concern j? 

been defeated repeatedly In the years, the Immediate legalising gyp*? the level of political violence 
past year by the “bunker” of all political parties, rapid perpetrated essentially bv the 

forces and might now be general elections, and a properly Basque separatist Marxist- 

sufficiently humiliated to throw constituted Parliament. A large oriented group. ETA. and rh* 

In the towel. This would open part 0 f the Left believes this to fieneral Franco* a view from Maoist FRAP. The three-month 
the way for a restatement of true be the only way forward and state of emergency in the Basnue 

franquist principles via the also puts in question the role of ° * provinces of Guipuzcoa and V::- 

appointment of a Premier such - the Prince. What modern, demo- munists and otber left wing caya unleashed a torrent of 
as Jose Solis, recently cratic nation wants in 1075 to groups have had in this sum- shootings, bombings and attach 
reappointed as Secretary General re-establish the monarchy? mer's shop stewards elections in which the role of the police 

of the National Movement, or There are other more extremists, held under the auspices of the and Guardi a Civil was. accord- 

Rodrigo Valearcel, president of scenarios, but most Spaniards state-run “trade unions.” The ing to some witnesses, to he coa- 
the Cortes (Parliament). They prefer not to consider 'them, policy of infiltration has ensured dpmned as strongly as that of 
would in turn select a “strong” believing rightly that the four that during this autumn’s round ETA. Ominously the FRAP 
team of Ministers able to shore mtist likely options offer severe of wage bargaining workers, appears now to have acquirei] 
up the State against the enough challenges on their own. especially in the large plants, automatic weapon*, and there 
Portuguese-style dangers or what ^.t least the proponents of all are going to have the represents- were suggestions that after laq 

Franco described as -“yapping four scenarios agree on one tives they actually voted for. week's outburst of violence in 

dogs. - thing ;' that the country cannot Voting was generally very high Madrid that police bad begun 

Scenario- number two- argues be allowed to drift in this dan- and when strikes do occur it is pressing for a state of emergency 

that the pressures on Franco gerous limbo for much longer.' going to be that much more di£R- to be declared in the cap. ‘.al- 

to quit are 'steadily building up Politically the opposition is now cult for managements to sack But it also has to be remcm- 
and that the caudillo is even drawn up into two tactically the shop stewards as they have bered that Spain has shown 

now working on. the safeguards opposed groups — the Junta tended to do in the past. remarkable resilience during the 

he requires for his family. It Democrat! ca with the Communist New wage deals have also to past two years to both political 
has even been suggested that he party as its main force, and the be tied to ihe Increase in the and economic crises. The killing 
might like the title of “Prince Plataforma, which brings to- cost of living index over the pre- of the Prime Minister, two major 
of Peace." But as his sister gether Christian ' democrats, vfous 12 months and it may be governmental crises, serious 
recently told the Press: “Paco social democrats, the ■ math crucial to see whether this im- economic upsets, the revolution 
might like the title of “Prince socialist party, and a variety of plied drop in workers expecta- in Portugal, the state of emer- 
Juan Carlos without any major regional parties. Both groups tions and real standard of living gency in the Basque provinces, 
problems facing the nation . . . say they are willing to work with increase will prove more potent the open Church-State rift, and 
then suddenly he’ll wake up one anyone else who wants to intro- than the undoubted fear of un- the violence of minority groups 
morning, call Juan Carlos to him duce a democracy but It is ex- employment, which as the OECD has been borne with a resigna- 
and_ tell him the moment has tremely unlikely they will. come has just pointed out seems cer- tion that might augur well for 
come iL~ ® ut u 80 sources together In a united front : The tain to go on rising for the next the post-Franco era. Yet 

say, Franco first wants a Prime actions of the Portuguese Com- 12 months. Few people autici- ironically, perhaps, this ha6 been 
Minister he can trust and the munists have undermined the pate that" any significant up- borne so calmly simply because 
only people he can really trust efforts of their Spanish counter- swing in the economy will be- Franco is still there. And not 
are military men. ■ Up_ then parts, to persuade people, they come apparent until well Into one of Spain's 35m. inhabitants 
come, .toe names or Admiral are basically.. as “moderate" as the second half of next year believes that anything significant 
Pieta da Veiga, the .ambitious their -French or Italian col- while others fear that Spain's can change while he rules. Ills 
Navy Minister, and even that oE -leagues. ■ - - - relative diplomatic isolation will .only when he finally goes— 

General Manuel .Dlex-Alegria Legislation specifically aimed have an . increasingly important whether from natural causes, 
whom Franco sacked as chief of against the Communist Party has "effect on the performance of because he is told to go. or 
the general staff a year ago. been promised before the end of* industry during^ (he next - five because- he -ehooses-. to -go— that 
Scenario number three argues the- year ailfi thK- couifl- seiWV'ears. The failure to make any the real or imagined political 
that Spain's domestic, social, as the eventual basls.for legalts- progress in talks with the Com- maturity of the Spanish people 
economic and political situation ing say four roughly, centrist mon Market and the obvious will ;be pul to the test. 


By Robert Mauthner 

. ; PARIS, August 6. 
THE troubled Paris Press was 
hit today by yet another one- 
day strike— the fifth in four 
months — organised by the 
powerful printers’ union in an 
effort to put more pressure on 
the strike-breaking owner ef 
the popular daily Le Paris ien 
LiMrL ' 

Ironically, the only paper to 
appear In the -capital to-day 
was again- the unions’ bfite 
noire, Le Parislen Llbfirg, 
several hundred thousands of 
copies of which were printed 
in a Paris suburb by printers 
who are not members of tbe 
main print union, tbe Syndlcat 
da Uvre. 

The Syndlcat du Llvre, 
which announced it will follow 
to-day’s stoppage with a 
national newspaper strike on 
August 20, has pot out a state- 
ment claiming that all news- 
paper proprietors Intended to 
carry out modernisation plans 
at the expense of their em* j 
ployees* -Interests. /' 

On the' other hand, a state-; 
ment by- the Newspaper Pro-: 
prietore’ Assoi cation accused 
the unions of serloosly endan- 
gering jobs by their repeated 
strikes. 
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BY JONATHAN CARR 
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EXPRESSING deep concern 
over '-the rise in unemployment 
in mid-summer. West 
eGrmany's Trade Union Federa- 
tion (DGB) to-day demanded a 
quicker and bigger programme 
to boost the economy than the 
one the Government plans. At 
the same time, .the country’s 
industrialists repeated their 
vigw that an economic upswing 
would not emerge alone from 
the kind of action Bonn is 
preparing. 

The immediate reaction from 
e Government was that it 
ould - not' be' diverted from Its 
metable: a special economic 
report in mid-August and a 
Cabinet session to decide tbe 
bxtent of economic stimulation 
easures on August 27 and 28. 
However, the almost un- 
precedented July rise in the 
jobless total to, 1,035.200 has 
increased pressure on the Gov- 
ernment to do at least a little 
more-. For example, there’ are 
unlikely, to be tax advantages in 
the new programme — an 
element strongly demanded by 
employers and tbe political 
opposition. But the Govern? 
ment is now thinking of accom- 
panying its . measures with a 
declaration of its - intention in 
the tax field to the end of this 
legislative period, thereby hope- 
fully bringing some clarity 


an unions want reflation Saudis call 

off plan 
with Bonn 


BONN. 'August 6. 


where little exists at present 
The proposed upper and lower 
limits- of the programme are 
DUBph. and DM4bn. — with the 
lion's share going to the hard-hit 
construction industry. 


- Even - if the programme is 
approved at its npper limit and 
quickly put into effect a major 
rise in foreign demand is needed 
to compensate for the dramatic 
fall in exports. 


By Our Own Correspondent 


GDR export drive 


BY LESLIE COUTT 


BERLIN, August 6. 


EAST GERMAN living stan- 
dards, the highest in the Com- 
munist world, are rising more 
slowly than in past years. The 
main reason is the new emphasis 
on higher exports to pay for 
more expensive raw materials 
imported from East and West 

According to tbe new statis- 
tical Year Book of the German 
Democratic Republic the deficit 
in trade-with the West last year 
amounted to the equivalent of 
DM2.3bn. Other figures- recently 
released, oq the GDR economy 
show lower gains for the com 
sumer than for the overall 
economy during the first six 
months of this year. 

Tbe GDR recorded a 5.5 per 
cent growth in national Income 
in the first half of the year. 
However, the population saw a 
lower rise in retail trade turn- 
over at 4.2 per cent Sales of 
consumer durables rose 5 per 


cent, compared with growth 
totes of 8 per cent and more in 
recent years. Analysts at the 
German Institute for Economic 
Research in West Berlin say 
this indicates the “ emphasis in 
jjcoductlon is shifting to the ex- 
port' industries.” 


As in previous years there is 
no recorded change in the con- 
’sumer price index although the 
Western institute says this, is be- 
cause the GDR does not measure 
changes in the make-up of the 
consumer market basket 


The GDR, which has asked for 
assistance from Moscow to 
finance' higher priced on imports, 
had Its first trade deficit in years 
with the Soviet Union. The 
Western institute says that 
because of the price rises the 
GDR is now forced to spend an 
ever greater portion of its GNP 
to pay for imports. 


GENEVA BAN LIKELY ON ‘ENVIRONMENTAL MODIFICATION’ 


Warfare experts try to avoid heavy weather 


BONN August 6. 
TO WEST GERMAN surprise 
and disappointment, Saudi 
Arabia has made clear It Is 
not prepared to participate in 
trilateral development projects 
between Bonn, Riyadh and the 
Sudan. 

The Sandls appear to bare 
come to the conclusion that 
such participation would mean 
too great a strain on their 
resources as they embark on 
their highly ambitious new 
five>-jear development plan. 

News of the Saudi position 
emerged at the inaugural meet- 
ing here of the joint. committee 
on economic co-operation 
whose establishment was greed 
during a visit to Saudi Arabia 
by West German Economics 
Mints ter. Hans Friderlchs, last 
November. At about tbe same 
time West German Develop- 
ment Minister, Egon Bahr, 
' visited the Sudan— and in tbe 
wake of both trips the scheme 
for trilateral co-operation 
emerged. 

The plan was that West 
German technical know-how 
should be allied to Saudi oil 
revenue In projects in the 
Sudan such as construction of 
a new harbour on the Red Sea 
and the building of an oil 
- refinery.- Had this gone ahead, 
the West Germans believe, it 
would have provided a model 
for much more extensive co- 
operation between the oil* 






U:"i ! 


BY DAY1D BUCHAN 


IS THE current British drought 
a cunning Warsaw pact plot? 
Is the recurrence of poor Russian 
harvests the result of tiie Ameri- 
cans depleting the Soviet ozone 
layer, so letting ultra violet rays 
shrivel the Russian com belt and 
boosting U.S. sales? All the 
delegates at the permanent 30- 
nation Geneva disarmament 
talks, which this week turned 
its attention to banning the 
military uses of weather control, 
would agree that such, ideas are 
pure Jules Verne fantasy. But 
the possibility of a general ban 
on “ weather warfare” soon is 
not science fiction. 

. Tbe U.S. and the Soviet Union, 
the only two nations with any 
practical experience of weather 
control, at the Nixon : Brezhncv 
summit last year called for “ tbe 
most effective measures to over- 
come the. dangers of tbe use of 
environmental modification tech- 
niques for military ‘purposes." 
This Jude they were^sala to be 
very close to agreement; . while 
the- UN General Assembly voted 
last year by a sweeping 120 
votes to none- to instruct the 


Geneva delegates to come up 
with a draft convention. 


The only documented case of 
weather warfare was the use by 
the U.S. of Chemical defoliants 
in Vietnam and the lesa well 
known cloud-seeding operation 
carried out by U.S. aircraft, to try 
to turn the Ho Chi- Minh trail 
Into Impassable . mud. But, 
although according to evidence 
given to . the U.S. Senate the 
“ seeding" operation went on 
from 1987 to 1972. and occasion- 
ally It did Increase local rainfall 
by asjxrach as 30 per cent, the 
more general effect was to swell 
rainfall from, say,- 21 inches to 
23 inches. And the North 
Vietnamese still coped. The U.S. 
air force played no part in the 
periodic floods in North Vietnam 
that did Hanoi’s war effort much 
more damage. 

In a constructive effort to 
narrow down the negotiations in 
Geneva, the Canadian delegation 
presented a paper the day before 
yesterday which listed some 
seven methods that are at all 
feasible with present technology; 
the generating of fog or clouds 
with cbemicals (useful perhaps 
in concealing military movements 
or putting r enemy airfields out of 


action); the dispersal of fog or 
clouds (useful . for exactly the 
opposite' reasons); Inducing hail 
(to damage crops or thin-skinned 
aircraft and the like); the gener- 
ating or direction of storms like 
hurricanes (which can have 
greater power than a nuclear 
bomb); stimulating volcanoes 
(not terribly useful unless they 
happen- to be sited just right); 
and defoliation or- burning. 

If and when a draft ' conven- 
tion emerges, it may have to 
differentiate between peaceful 
and military uses of weather con- 
trol. Domestic climate man age- 


autumn. Both superpowers have 
programmes for rain-making and 
rain suppressing fog and hail 
control. But the proven military 
potential of weather control is 
still not there. 


ment for crop purposes will have 
to be allowed. It 


may-also have to 

distinguish between certain milk 
tary uses. For instance, smoke- 
screens are a standard part of the 
military panoply,- and -chemical 
fogs are only glorified smoke- 
screens. 


But there is still a good chance 
that some modified ban .will soon 
emerge— either through the UN 
General Assembly session this 
autumn to. which the Geneva 
delegates are due to report back , 
or a U^. -Russian bilateral agree-l 
ment on a general draft treaty/ 
perhaps at the Ford-Brezhnev- 
summlt also planned for the 


producing and oil-consumlag 
countries. 

One result of the Saudi- 
German talks is an agreement 

signed to-day trader which 
Bonn will send experts lo 
professional training to Saudi 
Arabia, with the cost borne bf 
the Riyadh Government 
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Base Rate change 


Bank of New South Wales announce that with 

■ effect ^rom August- 7th 1975 its Base rate for 

.lending will be increased from 9.1% to 10% 
.per annum. 

■ - f Bank oi New South Wales — 

29 Threadneedle Street-; 

London EC2R ^BA" ' v - . V- 
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FINANCIAL TIMES JtEPORTfR 

THE POST OFFICE " Users 
National Council a mobile watch- 
dog Organisation, . yesterday 
rejected the. - latest. postal and 
telephone > pricer- increases pro- 
posed by rthe-Bwt Office as ton 

high: .• 4' ■ ; • 

...It -pot” forward' alternative 
- proposals Tor cutting the .in- 
creased revenue sought in-jtfte 
present financial year frofci 
£300m. to £100 m. The cotmcB^ 
report also called for an pwje: 
pendent review of. th& Post 
Office’s operations, V" 

The Post Office has 'said that 
in order snhstantiaHy to-'reduce 
the ogantsation’e - deficit this 
year, a new' increase.shauld be 
made of Up for first class letters, 
talcing them from.7p to 84p. It 
also .wants to raise the cost of the 
second class mail from 5Jp to 
■ 6ip, ' and . seeks- to increase tele- 
phone calls from l£p to 3p a 

nnit . . 

The council’s recommendations, 
which were described by the 
Post Office chairman. Sir William 
Hyland, as unrealistic, called for 
no increase - for - second-class 
letters, a reduction of the Post 
Office, proposal - for IJp- on first 
class mail to lp. and that the 
suggested increase for telephone 
calls be- restricted to 2.2p. 

Yesterday’s report, which was 
-launched at a Press conference 
by the Council's chairman. Lord 
Peddle, seems unlikely seriously 
to affect the Price Commission's 
deliberations on postal charges. 
A spokesman at the Commission 
said: “I cannot see that .the 
report will influence our decision 
very much. Oiir Job is to get the 
facts. We act on the information 
supp lied to us by the nationalised 
industry although, of course, we 
do take into consideration other 
information. The derision will 
really rest with the Minister, 
concerned. 

Subsidies 

At the Department of Indus- f 
try, a spokesman said: “ We | 
cannot anticipate what tbei 
Minister will decide, but of] 
course, it is the Government’s [ 
policy to phase out subsidies to 
the nationalised industries." 

One of the proposals put for- 
ward by the Post Office Users is 
that a £90m. annual pension 
fund charge on the Post Office 
could be eliminated by Govern- 
ment acceptance of the fact that 
most of the present pension fond ] 
deficit is due to events which] 
occurred before the present! 
corporation was set up. 1 

AnotVr proposal in the report 
Is that an £80 m. contribution to! 
reducing the deficit could • be i 
made by telecommunications ! 
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Trevor Humphries 


A cooling-off period for Lord Peddle (Left) and Sir William Ry land in the dispute over 
;• postal and telephone charges. 


breaking even rather than show- 
ing a profit. . 

Sir William Ryland rejected 
the suggestion of a Government 
subsidy for the pension fund. 
He welcomed the ’.council's sup- 
port in this, he said, but he went 
on, “to say that we should not 
fund the £90m. would mean that 
we would be breaking an obliga- 
tion ourselves. 0 ‘ • \ ' ■ 

As for the £80m. telecomm uni- 
cations profit which Is antici- 
pated from previous l price in- 
creases, Sir William said, “ It is 
not long ago we were -being 
slapped in the face ior making 
losses. Now we are ' being 


kicked in the backside for 
making a profit 1 really wonder 
what people expect us to do. 

“The only way we are going 
to make a profit, which is what 
our Statute says we. should be 
doing and what the Chancellor 
wants us to do, is by realistic 
pricing." 

Sir William dismissed another 
of the council’s suggestions that 
a further £50m. could be saved 
in the last six months of 1975-76. 
“ We have-a programme designed 
to save £60m. this year." he said. 
“That £6Qm. represents a bard, 
tough assessment which will 
require a significant drop in 


earnings, a recruitment stop, 
early retirement and a variety 
of things which call for difficult 
decisions. . We are working on 
this programme in full consulta- 
tion with all our major trade 
unions." • • • 

Regarding an independent 
inquiry. Sir William said: “We 
are quite willing. Our doors are 
open, our books are open to any- 
body. I just wonder if. some 
people might think -we have been 
worked over enough for the time 
being.” 

Sir William said there have 
been 11 Inquiries since 1066 with 
three or more either in the offing 
or suggested. 


Surprise Caledonian move on Shuttle 


BRITISH Caledonian . .Airways 
offered yesterday to withdraw its 
application for a £2 premium to 
be imposed on the British Air- 
ways London-to- Glasgow no- 
reservation shuttle service if 
immediate steps are taken to 
make domestic routes more 
profitable. 

The offer came just before the 
end of a Civil Aviation Authority 
hearing into BCA’s claim that 
the shuttle is unfair competition. 

* The airline also wants the 
present hourly shuttleQservice 
cut to one flight every two 
hours. 


The surprise move was made 
by Mr. David - Beety, a 
Caledonian group director. 

Lord Boyd-Carpenter, CAA 
chairman, did not comment on 
the offer. The CAA decision is 
expected soon. 

After the hearing a Caledonian 
spokesman said: “ In the . light 
of his own recent statements 
about profitability on domestic 
routes. Lord Boyd-Carpenter -will 
clearly, give; it serious thought." 

He added that ' although 
Shuttle had -much to commend 
it “in the . right place at the' 


right time,” its introduction at 
a -time of mounting losses on 
domestic trunk routes by both 
British Caledonian and British 
Airways “has worsened the 
overall problem.” 

“ The CAA has said that profit- 
ability should be sought in the 
next year or two. British 
Caledonian, cannot wait two or 
more yean. Unlike British Air- 
ways. it is not State' financed. 

“ British Caledonian's view . is 
that it will be forced to with*, 
draw from domestic trunk routes 
unless profitability is quickly 
restored. 


Colour TV 
demand 
28% down 
in June 

By Arthur Sandies 

THE LONG hot summer rs doing 
little to help the depressed tele- 
vision industry. Manufacturers 
and Importers delivered only 
85.800 colour television sets to 
retailers in the UJC In June, a 
fall, of 49 per cent on the same 
month last year. The half-year 
total is now 2$ per cent down 
OH 1974. 

The industry needs a sub- 
stantial recovery to dispel the 
question mark hovering over the 
Thom factory at Skelmcrsdale — 
one of Britain's biggest colour 
television tube producers. 

Last night Thorn stressed that 
“no decision will be made with- 
out. full consultation.” but there 

is serious concern about pros- 
pects for the £20m. plant in 
which the U.S. group, RCA. has 
a 40 per cent stake. Thorn Is 
one of the two remaining British 
manufacturers of colour tubes 
and has been severely hit by Iow- 
eost imports from Japan and the 
general decline in demand. 

Borne 1,300 people are em- 
ployed at the plant and dis- 
cussions have been going on with 
Government for some months in : 
order to reduce .the level of | 
Imports. 

Brake 

Once again the only bright 
Spot in the figures produced by 
the' British Radio Equipment 
Manufacturers Association for 
completed sets was the decline 
jjr.the proportion of imported 
units. 

The decline, largely accounted 
for by tbe fall in sets from 
Europe, is substantial, and these 
imports continue to fall quicker 
than domestic production. 
Thom's concern is that too many 
home-produced complete sets 
contain Japanese tubes. 

. . Imports from 'January to June 
accounted for 15 per cent of the 
tjftal compared with 24 per cent 
a year earlier. 

VAT rises from 8 per cent to 
25 . per cent, have proved an 
effective brake on any recovery 
which might have been expected 
this year after tbe bleak winter 
of 74-75. Economic uncertainty 
means that retailers are unwill- 
ing or unable to hold stocks and 
that consumers are resisting two- 
year credit agreements. 

: Only the monochrome business 
continues to bold up welt Total 
deliveries for June were 81,000. 
up 47 per rent, compared wltb 
Jnne last year. ' 

During June some 46,000 audio 
-stereo systems were delivered, a 
=rise of 7 per cent, over June last 
year, but the six-month total is 
4 per cent down on last year. 
Radio receiver deliveries were 
374,000. bringing the six month 
total to 2.25m., a fall of 20 per 
-cent. 


Ulster executions claims 
given little credence 


BY GILES MERRITT 

THE SPECTRE of a powerful 
new terrorist organisation active 
in Ulster received little credence 
to-day in either Belfast or Dub- 
lin. In spite of last night's claim 
by a body calling itself the 
People's Republican Army that 
it has been responsible for the 
“ executions ” of up to 30 Fro- 
testants since last September, 
both Irish and Ulster authorities 
are sceptical that a Republican 
terror group of any size could 
have remained secret for almost 
a year. 

It seems more probable that 
the People’s Republican Army is 
the recently adopted pseudonym 
for an existing organisation. In 
Belfast this morning the Van- 
guard Party said it believed tbe 
new group was in fact the Pro- 
visional IRA “ under .mother 
name.” 

Tbe general Loyalist view is 
that Provo activists have banded 
together into the People's Repub- 
lican Army in an attempt to 
break the Provisional ERA cease- 
fire. But sources dose to tbe 
Provisionals are stressing that 


stern discipline within the IRA 
largely rules out the likelihood 
of any breakaway groups. 

Suspicion has therefore fallen 
on militant elements within the 
Marxist-oriented Independent 
Republican Socialist Party. The 
use of cover names by assassina- 
tion squads belonging to other- 
wise legal organisations is noth- 
ing new to Ulster in the same 
way that sections of the 

Protestant UDA have called 
themselves Ulster Freedom 

Fighters and UVF members 
adopted the name Protestant 
Action Force, the IRSP has in tbe 
past spawned an activist group 

called tbe People’s Liberation 
Army. It Is possible the People's 
Republican Army is its 

reincarnation. 

Legitimate 

Stormont to-day had little com- 
ment to make on the new 
organisation or its claims, 
although a spokesman staled: “ It 
baa been widely believed for 


DUBLIN. August 5, 

some time that a new group was 
operating in Ulster.'' 

In Its telephone statement last 
night, to the newsroom or Ire- 
land's RTE Slate Broadcasting 
Authority, the People’s Repub- 
lican Army claimed to have icn 
units in the field and the caller, 
who identified himself at Lieut. 
Scan Blake, slated that from 
now on Loyalist politicians as 
well as members of the UVF and 
their families will be considered 
"legitimate targets " by these 
squads. 

But it seems unlikely the 
organisation is as large and elToc- 
rive as claimed. In police circles 
there is considerable doubt that 
the People's Republican Army 
was responsible for the 30 mur- 
ders of Protestants mentioned by 
“ Lieut. Blake." 

In one uf the murder cases lie 
cited, two Protestants are cur- 
rently charged with the crime, 
while among the other incidents 
the names of two murdered men 
he mentioned were wrong and 
one murder date was out by 
about 36 hours. 


Metrication 
target now 
set for 1978 

BRITAIN TOOK another slow 
step towards metrication yes- 
terday when tbe Government 
announced that It was asking 
manufacturers to start marking 
their products with both metric 
and imperial measures from 
the beginning of 1978. This is 
two years after the original 
target date for the “ substantial 
completion ” of the changeover. 

The Metrication Board has 
criticised successive Govern- 
ments for falling to take the 
necessary legislative- steps 
towards metrication and yes- 
terday's announcement' will 'at 
least give manufacturers a 
definite timetable to work 
towards. 

The Department of Prices 
aid the two-year interval be- 
tween yesterday’s announce- 
ment and its implementation 
was to enable manufacturers to 
re-equip for the new pack 
sizes. 

At tbe same time the 
Government announced that 
with immediate effect manu- 
facturers already using metrle 
packs should mark them 
clearly with the word “metric” 
so as to avoid confusion 
among consumers. 

The only exception to the 
1978 dual marking dale will be 
certain kinds of returnable 
bottles which will be given 
until 1980 to make the change. 


New housing! Land Rover 
appointment P roductl on up 
announced by 20 per cent 


By Joe Rennison | 

STEPS to Improve the manage-; 
ment of local authority and f 
housing association residential 1 
accommodation were announced! 
In the Commons yesterday by 
Mr. Anthony Cropland, Environ- 
ment Secretary. 

He said that be intended to 
appoint a housing management 
adviser to the Department of the 
Environment and was consider- 
ing setting up a small housing 
management advisory group to 
advise on the practical implica- 
tions of existing bousing policies 
and to promote good bousing 
management practice. 

Tbe Minister said that one or 
the major problems facing local 
authorities and bousing associa- 
tions was the shortage of quali- 
fied professional staff. The aim 
of the latest moves was to see 
bow tbe Department could help 
and to investigate ways of 
improving education and train- 
ing at all levels for those in- 
volved in the housing sector. 

The initiative was welcomed 
by the voluntary housing sector. 
It was pointed ont that since the 
increase in this sector's activity 
following the 1974 Housing Act 
there was a desperate need for 
more qualified staff and a need 
to keep abreast of the latest 
thinking in management policies. 


Financial Times Reporter 

PRODUCTION of British Ley- 
land's Land Rover, which has 
been in short supply through- 
oot its 27-yrar history, has 
risen hy more than 20 per cent, 
this year. 

Range Rover oulpnt has in- 
creased even more — by 38 per 
rent — in a year which promises 
lo produce the worst output 
figures from the British car 
indostry for 11) years. 

Land Rover production has 
gone up from about 900 a week 
to 1,100, and Range Rover from 
206 to 282 a week. In 39 weeks 
from the beginning of this 
financial year in October, 
some 42,126 Land Rovers have 
been produced, against 45.169 
In the whole of the past finan- 
cial year. 

Criticism 

Rover has been much criti- 
cised over the years for its 
failure to step up production 
of Land Rovers. 

Pan of the improvement in 
Land Rover output this year 
has been at the expense of 
Rover car production, now 
running at about half of its 
normal 900 a week ontpnt. 


BUSINESS AND INVESTMENT OPPORTUNITIES 



READERS ARE RECOMMENDED? TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

Electronic 7 If Par 

Market Opportunities I 1 

In Australia and the Far East I PrbfitsblG COfT)p8ny With 

* W«n established and substantia) Australian Electronic Company encased M Cjll PflllYI Q# RllDDfiT EStdtfifi 

in narfcecing professional equipment for she Broadcast. Tetecommumca- B • " " r ‘ Tnl 1 1 “ 

tions. and Medical Fields, are looking to expand cteir business in ■ , ; 

Australia and tbe Far Ease. ■ .3110. 

* The Company It interested in obcaining sole distribution rights for. B 

dcreiopnicnc. Particular auenpon will be paid to product, *.,! under I B Substantial Timber COHCeSSiOnS 

¥ Manufacture under licence will bo considered. B in Poof Malaircio 

* The company will provide: I 111 CaSI IViaiaySla 

beck ™ 4rfc * tin3 together with service facHitios and technical B SflfifCG! 

* Capital If available. fl iflJIWlU 

* Principals of the Company wHI be visiting U.K. in September and S tTTnrTVrryrTirprptnn COnQOri VVI T C 

inquiries in the flm instance should be directed to: V \|,1 f| 8 B | jj \ j jj | Q .1] Te5:0l-4936C 

Moore A Bevins. Solicitor. _ » lX/UljjU UULUJ Tetex:23858 

60 Miron Placa. Sydney, 2000 (Tele* 25323) Wh XcS 7 'RfWtowiC.m™**. cvJ r - ' i / 

Aeten bon: Mr. P. J. Rosenberg ^ V V U^rteTBd OtfVByOTS Ffef 

in order that meetings may be arranged. 

TYRE AND EXHAUST CENTRE Senior Citizens Fully Automatic Monitoring D 

We have under construction a prestige purpose built two storied Reviewed recently on Granada Roports Television as * life saver for rfu 
Tyre and Exhaust Fitting Centre located at a prime site cn who ,iY c alone. We have the marketing rights of this product which is 
Rotherham Ring Road *° l,KO ,ul1 production. It is our beflef that die product has tramendo 

Ground Floor roncisrc a *? or * market potential, mainly, because of its complete reliability a 

u round oor consists or > Any cam pa rtf, person or organisation Interested In dfscoatfng bow ti 

3IX rtccing Bays Radio Fitting Area Office and Reception maximum safes of the product should apply by letter to: 

First Floor provides 2.700 sq. ft. of Office or Warehouse accommo- - DWELSAFE ALARMS LIMITED, 

clarion. Large Forecourt with ample parking. BOO WCE LAME, WALTON, LIVERPOOL t. 

Would consider outright sale of Property or operating sites as a 

i0inl Ver ™ ,re With a V" COmpan >' or s P ar “ distributor. AnVEfiTKIMr. i MANAGING DIREC 

Telephone M. E. Gough at Rotherham 873407. AWVtKTIWPIU With/Without Partici| 

— — — AGENCIES | | Required to run small 

Broker Operating Internationally wanted 

seeks opportunity to buy „ . ' . , , company in Teessk 

OLD INSURANCE 5& *'?o. 

OnUkCtKAuE HOlSE be acquired by substantial 

Can be Lloyd’s (with or without offices) Agency group. Write in strict ■ 

Send information (held confidentially j to: confidence to our advisers. SPECIALIST weavbis S 

T.O. BOX 483—1211 GENEVA I — Switzerland. Write Box E.6248. : - i x*W»ERATiOM wrr 


103 Mount Street 
London W1Y6AS 
Te5:0l -493 6040 
Telex: 23858 
fief:GJA A 


i MlMJiMjij 

Chartered Surveyors 


Senior Citizens Fully Automatic Monitoring Device 

f FAT. APPLIED FOR) 

Rcvmwed recently on Grenada Roports TolevUion as * life saver for the elderly 
who live alone. We have the marketing rights of this product which is about to 
go into full production. It is our beflef that die product has tremendous home 
and export market potential, mainly- because of la complete relisbiHey and cast. 
Any company, person or organisation Interested In discussing how to crone 
maximum sales of the product should apply by latter to: 

DWELSAFE ALARMS LIMITED. 

SW RICE LANE, WALTON, ' LIVERPOOL f. 


ANNOUNCEMENT 

Funds eve; (able at 2?i over Bant- Rjm 
for Hcuae Purelwne over 25 years and 
remortgage. 

Funds lor Commercial and le.estmefit 
■nortpase# o*sr lb vein a: ! 

Bu-Idtra Finance up to lOOri aoiiiaoie 
lor Devefcorocni of onme jltcs. 

WLLGATE FINANCE company ltd. 
136 Fathom Road. Leadoo. S.W.10. 
Telephone 01-370 U24 (5 lm»i. 


LICENSES RESTAURANT AND 
TARE AWAY FISH AND CHIPS 
Otethorpe*. freehold, first Boor func- 
tion rooms with planning permission 
lor discotheque. Second floor flat for 
manager or owner. New equipment and 
excellent potential. Safe due to ownere 
retirement. £30.000., Private mortgage 
fientio* available. Reply to: 

R, Gresstor. 22S Stubfey Leis. 

DfonKeld. Near Sheffield. 
Telephone DrenfMd 41MS* 


ADVERTISING 

AGENCIES 

WANTED 

Recruitment, Financial or Tech- 
nical Advertising interests could 
be acquired by substantial 
Agency group. Write in strict 
confidence to our advisers. 

Write Box E.6248, : ■ 

Financial Times. 

10, Cannon Street, EC-JP 4BY, 


MANAGING DIRECTOR 
With /With out Participation 
Required to run small (15.000 
sq. ft. — 25 ton running crane) 
fabrication &• general engineering 
company in Teessfde. ' 
Write Box E.62S8, financial Times, 
10, Cannon Street, &C4P 4SY. 


PRIVATE INVESTORS 
REQUIRED 

Cash return IB'.' p.a. initially, increas- 
ing thereafter. Secure investment in 
L/.K. operation* (not property develop- 
mentj. Minimum capital required 
£200,000. Principals only. 

Write Box E.624S. financial hne t, 
tO. Cannon Street, ECdP 4BT. 


FUNDS 

OVER £50,000 AVAILABLE FOR 
PUBLIC OR PRIVATE 
COMPANIES 
LUDVOT DU FREES 
10 Southgate. King Street West. 
Manchester M3 2RA. Oil -83 2 4532 


DIRECT CONSUMER AND 
RECREATION PRODUCT 
Increase the sales of your product* in 
Europe or Benelux through giving «i 
attractive agency to a Wan. who has a 
lot of experience and success with 
organising and motivating * sales force. 
Good contacts and references available. 

Write to: 

-Mr. R. A. M. v.d. Sandt, Kaalmocs- 
smat 255, foctbns 2431, Apctdoom, 
• Holland. 


PLANT AND 
MACHINERY 


■t' AtC WEEKLY Is Eure oe’s No. T 
journal for im otani and mscHumv. 
RI«S B2£1-2-3 IC-dai for tour 

free coor. 


A BARGAIN. Lid. companies £?S formed 
— ' or ready-made’ Express Co. Registration 

LUf- SO Cnv Rfl. EC2. 01-628 5434-5. 

GROSVENOR STREET. W-1. £9 9P_ner 

sc. It. per annum. Luxurious ownes 
with rurnitvre and nnishin* :0 vuur 
awn rea.-irem-n-s me’ inrli'0 "0 tleon- 
in*, rates. hea:i .~0 end ligntl-g *nc 
NO T 1 te’MS-cnei. thar: T*l’». or ‘ er . 
CHIIWV. I IWrSLOn. Total o! *50 W. tj- 
ar vour 0 :, **r etnees available- T«*- 01 • 

499 9212. I 


LONDON 
HOTEL TO LEASE' 
(Lancaster Gate) 

25 rooms, most with private bath or 
shower, full central heating, licensed, 
GLC lire certificate, fully equipped, 
ready to operate. 

OFFERS AROUND £30.000 P.A. 
Write Box E.6242, Financial Times. 
10, Cannon Street. EC4P 4BT. 

TAX LOOSES as v-: unrealised available 
for Group Relief again:: e xpected 
profits in ANY traotna tompany.— 
Phone or write m Gumoiner A Co.. 
.52. Klqh H alburn, WCI. Tel.: 
O’ -"242 3598. . 

USED N.CR. Cash Rwlsteri warttxl 
. un> wires bald. Send deiaiii to Bo> 
K199. Financlsl Times. TO. Cannon 
SSYrt. EC4P UV. 


SPECIALIST WEAVBIS SEEK 
CDJ»ERAUOH WITH 

| GARMENT MANUFACTURER 

! The Advertiser produces eofoured 
woven fabrics suitable - for children's 
I wear, ladles' blousct and dresses xnd 
; .men’s and boys* shirts. Interested in 
1 a Joint operation— objective: selling 
simple keenly priced foods to direct 
outlets. Write Box £.6229. Financial 
Times. 10, Cannon Street. EC4P 4&Y, 


UNIQUE GOLF AID 

Experienced inventive golfer has 
patented highly praised goff aid with 
wide market 'appeal endorsed by lead- 
ing international professional. Now 
, | seeks association with established 
j plasties or sports goods manufacturer 
with marketing capability. 

I Write Box £.62*3. Financial Times, 

I J0. Cennea Street, EC4P 4 BY. 

I IBM ELECTRIC TYPEWRITERS. Factor* 
recondiiiorefl warranted By IBM. 
Bwv— save up tn io p.c. Lease— a years 
I from £1.90 woeWV. JW** ^Om C’J 
per monL'i. Pnono Vertex 01-541 2S6S. 

' BRITISH business man with brst-tlass 
prroem taewround. highest c/eden- 
tials. sneaks Fiencii. German. lUiian 
lluently. otifirs on-thMnm represenu- 
i on ,n Mono Kong for Mr type of 
business transaction. Would , be 
inereved to rtcelva serious inuuirlea. 
— Write Bo*. C-6239. nnanjijl Tunes. 
10 Cannon Street- EC*P 43Y. 

INVEST in o»jr lyre- hoar fleet. £5 000- 
. £6.000 required. Sh»rr Leonard Line 

re Quick-count Lid.. J2| ». John 
Street. London. E.C.t. 'JI-BSy 4175 — 
i 2 a. -hour answering sonlcei. 


A FORTUNE WAITING 


UK associate of US public company manufacturing and 
marketing has been established successfully for lj years in 
. the UK. 

The company is now expanding its administrative distribution 
and marketing network throughout the OK. 
Applications are invited from individuals or companies with 
minimum capital of £25.000.00 to be appointed as regional 
controllers. Turnover for each region forecast at L\ million 
per year netting £20.000-£30.000 per year to controller. 

Principals only apply. 

Write to the national controller: 

Mr. G. Meyer 

c/o G. S. Reith & Co. { Accountants) 

Moatiands 
Paddock Wood 
Kent 


STOCKBROKERS 

MEDIUM SIZED 

PROFESSIONAL, PROGRESSIVE & PROFITABLE 

Seek small firm or unit who wish to expand their business. 

Replies in strictest confidence to: The Senior Partner, 

Box E.6244, Financial Times, fO, Cannon Street, EC4P 4BY. 


city soucttors— 

AMALGAMATION 

City solicitors (9 partners) 
with extensive and varied 
commercial ‘ practice, are 
interested in merger discus- 
sions wliJt another City firm. 
"Write Box E.6194, 
Financial Times, 

10, Cannon Street, EC4P 4BY. 


SMALL COMPANY 

with £120.000 plus annual turnover 

I require* 

! FINANCIAL assistance 

fpr expansion on a proven popular 
market — order books full. 

I Partnership or working participation 

| eoniwerod. all enquiries welcome. 
Wr«e Bo* L6227, Financial Times, 
10, Con min Street, EC4F 4&Y. 

EXTRA INCOME when most needed. Surf 
vour own cart. lime Export. I moon 

agen£“. No capital required. Free 
a-Tnicd broeaure. Wide. Dent- f . 
p.O. box 3, TadworUi. burrtrr. 

FURNISHED OFFICES Irom £11.90 per 
xtti". «erv etau to p.ecaduiv Circus ana 
Resent Su sic. Furnished and serviced 
witn tel«jiiiofi«* and answerms serene- 
Tel. itHM 9218. 

NEED CASH?' Surplus, damaged or Haul- 
daUon stock beuotiL Innredla*. ded- 
Sion P>W). Speak M Harry or Charles 
personally. 01-100 2425 or 0343- 

24247.' ' - . 

£10.009 wanjefl for share in oppononitv 
to Uinwi Unique tHviCc In boom Industry 
wofltfwida serious replies Dnhr. — Write 
Bor E.E260 Financial Times, 10, Can- 
non Strqet. eojp 48Y. • 


i 14% 

| RETURN OFFERED 

For Five Year Money Secured On 
Completed and Let Industrial 
Property. Sums From £25,000 
i Upwards Required. 

j Please reply to Box No. £.6240. 
Financial Times, 10, Cannon 
Street, EC4P 4BT. 

INVESTMENT COMPANY 

require additional Finance 24% 
p.a. return on your capital, fully 
secured. 

j Write Box E.619S, Flwnetaf Time*. 
10. Cannoa Street, EC4P 4 BY. 


PRIVATE MORTGAGE REQUIRED of I 
£55.000. secured on freehold country 
ncuse. valued at L&G.oQO. Attractive 
raie « interest will or as la Wrttt Box 
E.6222. Financial Times. ID. Cannpn 
Street E.C4P 4BV. 

INVESTMENT FINANCE is available .to 
expanding private and puolte companies 
capable of earning pre-nx profits of at 
least £1 00.000. for further Informa- 
tion ring Richard Battersbv. 01-623 
2632 or write to National and Commer. 
CL-i DevelopmetM Capital Ltd.. j 4 
Nirtolao Lane. London EC4P 4HX. 

MATURE businessman visiting Scutti Afrle* 
cm AifOinL will undertake marketing 
commission. Write Bov E.6241. 
i Financial Tunes. IB, Cannon Street. 
EC4P 4BY 


SUBSTANTIAL INVESTMENT FUNDS 
AVAILABLE FOR THE FOLLOWING TYFE OF TRANSACTIONS 
L?an* agaiiwt Government, Bank and Corporate Guaranteed Imtruments. 
(2> Time Deposits. 

(3) Mortgages and Bringing loans on Commercial and Industrial Real Estate. 

H) Marina Mortnari. 

(51 “ Tarn-Key ” Leasing Investments. 

(6) Equity Invcsunents and other daises of Commercial and Industrial loans. 


’"^OfMATsen^’ 

. Capital Funding' Ltd. 

Private Merchant Bonkers 
46 Harley Street, London W.l, 

Telephone (01) 636.1753 (BI) 5»8 4»30-~Telex 23312 

To Obtain a £18,000,000 Equivalent Placement 

BANK GUARANTEE REQUIRED 

Offered in return — 

★ FIRST CHARGE ON PRIME AGRICULTURAL ASSETS 

★ ANNUAL BANK PREMIUM FEE OF 3% 

★ PROCURATION FEE OF 4% 

- PLEASE CONTACT: BOX E.6230. FINANCIAL TIMES, 

10. CANNON STREET EC4P 4BY. 

MARINE EQUIPMENT 

Established Company with excellent world wide sales and service 
organisation has funds available for expansion and seeks extensions 
to its present product range. Any form of association from sales 
agreement up to and including acquisition would be considered. 
For engineering projects having potential in the shipping or shipyard 

field. 

Pfeoae reply to Box £-62 14. Financial Timet. 10, Cannon Street. EC4P 4BT. 


PUBLIC AUCTION 

Wtdndiy August 26 at 10 set E.D.T. 
By Order pf the United States 
District Court 

Bankrupt asses ol Franklin Engine Co. 
Syracuse. N.T. U.S.A. Alrcnlt *ngiw 
product line. Worldwide rights for 
manufacture of Franklin Aircraft 
Engine! 60 to 235 hp. including 
patents, licensings rights, engineering, 
prints, Send for details: 

NORMAN LEVY ASSOCIATES. 
21415 Civic Center Drive, 
Souchfield Mich. 48076 
3I3;353-B640 Telex 23-0701 


SUBSTANTIAL MAIL 
ORDER COMPANY 

Would be irtrerovLed In meeting im- 
porter* of tilYcrplited ware, kitchen 
orientated household items, stationery, 
novelties and general fancy goods. 

Madmuoi consideration £5. 
Write Box £.6145. Financial Times, 
10, Cannon Street, EC4P 4BY. 

INTERNATIONALLY 
EXPERIENCED DIRECTOR 

has capacity available for Modelling. 
Prototype, Tooling. Moulding. Shore or 
Long Run PrsKwark. Engineering to 
tine dinks. Electronic Assembly, direct 
or Sub-contract 5.E. 

Telephone Hackeet-Jenes or F canard 
(0634) Medway 403771 


BUSINESS AND OFFICE 
EQUIPMENT 

Are you actively engaged in the retail 
side ol the Business and Office 
Equipment Tradef 
Have you good management * 

Do you nerd finance for expansign? 

II your answer to these questions is 
" yes.” contact us. We are a substan- 
tial private company in this field with 
funds to invest. We would want to help 
present management, not change it. 
PI rase reply In confidence to:— 
J.H.. Nash Broad & Davis Bros., 

2? Clements Lane. London EC4. 


INTERESTED IN 
HORSE RACING? 

We can offer an interesting 
investment in high class blood- 
stock and the interest is tax free. 
DOUGLAS MARKS LTD. 
Lambourn. Berkshire 


RELOCATION 

We have found the Secret of relocation 
and decentralisation. Any firm con- 
templating relocating the'r offices or 
industrial premises u the Home 
Counties is invited to contact us m 
confidence when thsy will hear 
something to their sdvantjgc. 
Write Bor E.6247. financial Timer. 
TO. Cannon Street. EC4P dBV. 
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HOME NEWS 


State prepared to invest 
£21m. in R-R engine 




by Michael donne, aerospace correspondent 

U-K. Government is provid- 
es to Rolls-Royce to help 
aeveiop the more powerful Dash 
524 version of the RB-211 engine 
for use In the Boeing 747 Jumbo 
jet, and is prepared to invest a 
further £22.3ra. to help develop 
that version of the engine to 
higher thrust levels. 

The total of £2 1,2m, i$ i n 
addition to £26.3m. the Govern- 
ment is already providing to help 
develop th c Dash 524 for the 
Lockheed TriStar airliner in its 
extended-range and other ver- 
sions. Total actual and potential 
Government investment in the 
Dash 524 version alone, therefore, 
amounts to about £47.5m. 

This is besides the £I42m. 
already made available for tbe 
development of the RB-211 in its 
earlier versions, so that total 
Government investment on all 
versions of the engine could 
amount to £189.5m. 

Mr. Eric Variey. Secretary for Mn P p. r vari fv 
I ndustry, explained in a written "“Jr 1 hL 
Parliamentary answer yesterday explained how the money 
how the new raonev for the Dash will be spent 

524 w„»ld be spent aod ^ SR (6hort range) nlode ,. 

The first £8.3m. represents On top of this, however, the 
about half the cost of developing Government recognises that 
the Dash 524 engine of 50.000 lbs further developments of the 
thrust for the basic 747 Jumbo, engine ^ill be required, to meet 
Rolls-Royce Is providing a similar increases in range-payload Per- 
, formance over the years ahead 

But there are several versions t o keep it competitive with the 
of tbe Jumbo, and to put the rival Pratt and Whitney and 
Dash 524 into all of them will General Electric engines, 
require further engineering This would involve further 
amendments ( for example, to the growth of the Dash 524 up to 
strut that attaches the engine tc 53.000 lb. thrust, and the Govem- 
the wings). The Government is ment is ready to contribute 
prepared to contribute up to £j2.3m. as its share of this work, 
another £600,000 for this work with Rolls-Royce putting up an 

The variants that could be equivalent sum as and when 
involved include the Jumbo SP required. 

(special performance) aircraft The Government's clear 


decision to invest in the Dash 
524 engine was welcomed with 
relief by Rolls-Royce (1971) 
because it ends a long period of 
uncertainty about the future of 
this engine. 

Rolls-Royce has said for many 
months that to reap the maxi- 
mum benefit from past invest- 
ment in the engine and to keep 
R-R in the forefront of big- 
engine development, further 
spending on the RB-211 was 
essential, especially to get it into 
the jumbo as well as to the 
TriStar. 

Big markets are foreseen for 
the jumbo jet in the years ahead, 
embracing many new develop- 
ments of that aeroplane, includ- 
ing increases in size to enable it 
to carry up to 750 passengers or 
more, against the present maxi- 
mum of about 450-500 according 
to seating styles adopted by 
different airlines. 

To achieve these higher pay- 
loads involves increasing the 
gross weight of the aircraft, 
which in turn will require more 
powerful engines to propel It. 

With Pratt and Whitney aod 
General Electric already talking 
in terms of going up to 60,000 lb 
thrust with their engines. Rolls- 
Royce is obliged to follow suit 

Thus, it can be argued that 
even the plan to take the engine 
to 53,000 lb Is only the begin- 
ning. and that eventually further 
sums will be needed beyond 
those already envisaged, to 
ensure this growth. 

What Rolls-Royce has been 
saying all along -Is that aero- 
engine development is a continu- 
ing business, and that invest- 
ment cannot stand still. Tbe 
Government appears to have 
recognised this. 


Controls may return New Neddy 
_ . attack on 

soon on cash industrial 

for foreign travel inefficiency 


BY PETER FOSTER 

CONTROLS on spending money 
for foreign holidays could be 
re'mposed this year, says the 
Law Societies Gazette, the 
solicitors' journal, published 
yesterday- 

The Journal Says that last year 
Britons took 6.75m. holidays 
abroad of four nights or more 
at a cost of £740m., adding that 
it is not surprising to find “an 
increasing number -of people of 
d'ffcring political opinions ques- 
tioning bow non-essential foreign 
exchange expenditure of this 
magnitude can be justified at a 
time when we arc faced with an 
enormous and growing foreign 
debt position. Quite s'raply, it 
cannot be justified," it claims. 

There are limits of £300 a trip 
and £3.000 a year on the 
amounts banks and travel agents 
may make available to a custo- 
mer without reference to tbe 
Bank of England. Larger appli- 
cations may be approved if the 
bank is satisfied that the money 
is being used for traveL 


The Gazette says that “ piece- 
meal" measures might be 
needed while the Government 
set about the task of reducing 
private and public expenditure. 

“It seems po/Mble, therefore, 
that travel restrictions may f Qnr J 
part of an exchange control 
package introduced this year. 

An additional factor which, 
would make it virtually, certain 
that the Government would have 
to tighten contTot was that any- 
one could legally buy up to £300 
-of foreign currency up to a 
month before going abroad. 

“Suffice U to say that the 
exchange control rules as they 
stand would make it possible for 
an immense amount of sterling 
to be converted into foreign 
currency very quickly in the 
event of a currency panic. • 

“It seems most likely, there- 
fore. that, when rectifying mis 
situation, the Government will 
reintroduce an annual travel 
allowance — let us . hope at a 
realistic level." 


Development Land Tax 
White Paper due to-day 


BY JOHN TRAFFORD, PROPERTY EDITOR 


New price laws to aid shoppers 


FINANCIAL TIMES REPORTER 

THE GOVERNMENT is to start 
a programme of orders covering 
the way prices are displayed, in- 
cludling unit pricing, and extend- 
ing the list of products which 
have to be sold in standard sizes. 

The announcement made yes- 
terday, is a further move to- 
wards enabling shoppers to 
make informed judgments about 
relative prices and will go some 
way in meeting thc consumer 
lobby's demands for improved 
price marking. 

As the first stage, the Govern- 
ment yesterday laid an order 
requiring the price to be shown 
on ail fresh fruit and vege- 
tables from November 1. 

Pre-packed fruit and vege- 
tables will have to be marked 
with their total selling price and 
non-prcpackcd fresh fruit and 
vegetables will have to be 
marked with the price per unit— • 
either by weight, as in the case 
of potatoes, or cost per item, 
as In the case of oranges. 

The Government is also setting 
up a working party to study the 
unit pricine of pre-packed vege- 


tables. and a pilot scheme begin- 
ning shortly will take unit price 
marking into butchers’ shops In 
certain selected areas of 
England. 

Consumer groups have been 
lobbying for an extension of unit 
pricing for several years. In 
last year’s Prices Act, the 
Government included provision 
for tbe introduction of statutory 
unit price marking and shortly 
after tbe Act was passed, orders 
were laid making the system 
compulsory on a limited range 
of fresh foods such as offal and 
certain types of fish. 

Frozen fish 

The Government said yester- 
day that it would lay orders 
shortly which would extend 
unit pricing to pre-packed frozen 
fish, certain cheese and milk sold 
from vending machines. 

The working party win 
examine the many problems 
involved in comparing the unit 
price of fresh vegetables with 
those of the pre-packed variety. 


For a start, as supermarkets 
point out, pre-packed vegetables 
are usually trimmed of their 
outer leaves while fresh leaves 
are sold with them. There is 
also the problem of moisture loss 
which may mean that some fruits 
lose weight between leaving the 
packers and arriving in the 
shops. 

Unit pricing on meat could 
involve even more practical 
problems. Rump steak coming 
from the same animal can vary 
substantially in quality and 
butchers might be reluctant to 
sell all their rump at the same 
price. These, however, are the 
kind of problems which, it is 
hoped, the pilot scheme starting 
in October will solve. 

The Department of Prices is 
also looking at the question of 
extending the list of products 
such as sugar which can be sold 
only in prescribed weights. Pre- 
packed biscuits, certain sizes of 
chocolate bars and some cheeses 
are expected to be brought 
within the scope of the legisla- 
tion shortly. 


THE GOVERNMENT Is expected 
to-day to pnblish a long-awaited 
White Paper on tbe Development 
Land Tax which is to replace the 
existing Development Gains Tax 
that applies to 1 profits from 
property development 

Despite criticism of the new 
tax proposals and of the high 
initial rate at which DLT will be 
charged, no major concessions 
are expected from the Govern- 
ment. 

The development land tax pro- 
posals will be presented to Parlia- 
ment some time in the autumn 
and the Government's plans seem 
to be to get this Bill, along with 
the closely linked Community 
Land Bill, on to tbe Statute Book 
in time for the new legislation to 
take effect at the beginning of 


the 1976-77 financial year. 

The Community Land Bill now 
awaits its report stage in the 
Commons while the Community 
Land Bill No. 2 (the same Bill 
but incorporating amendments up 
to the committee stage in the 
Commons) has reached its second 
reading in the House of Lords. 

Only two major concessions 
have 50 far been made by the 
Government during the stormy 
progress of the Community Land 
Bill through Parliament. One 
relates to the development of 
land owned by churches or chari- 
ties. The other requires those 
who seek approval for land 
development to obtain the 
consent of the land owner before 
making application to the local 
authority. • 


Maxwell is ‘overlord’ 

BY CHRIS BAUR. SCOTTISH CORRESPONDENT 


MR. ROBERT MAXWELL, chair- 
man of the publishing company 
Pergamon Press, ' has been 
appointed self-styled “overlord" 
of the ailing Scottish Dally News. 

He appears to have been given 
immediate effective control over 
die most crucial management 
functions of the Glasgow-based 
newspaper— launched by a 
workers' co-operative in May 
with a £1.2m- Government loan. 


He gave a “ categorical no " to 
a suggestion that yesterday’s 
decision by the governing works 
council endorsed a bid by him 
to take over the enterprise. 
"Nobody can take over a 
workers' co-operative," he said. 

The decision has precipitated 
the departure of Mr. Eric Tough, 
who has been on secondment 
from PA Management Consul- 
tants as general manager of the 
newspaper. 


I By William Keegan, 

Economics Correspond*"* 

THE GOVERNMENT is woridng 
on a new sector by sector 
approach to tackling the problems 
of Inefficiency In British * in- 
dustry, Sir Ronald McIntosh, 
director general of the.NationaT 
Economic Development Office, 
said yesterday. 

Speaking on behalf of tbe 
Cabinet Minister*, TUC and CBI 
leaders who attended yesterday’s 
monthly meeting -of the National 
Economic Development Council, 
Sir Ronald said afterwards: “ l 
was left with the impression we 
were at the beginning of a pretty 
Important new phase of policy.” 

Following the appointment of 
a hew Industrial policy chief at 
the Treasury, the Treasury and 
the Department of Industry are 
jointly to prepare a paper for 
TUC and CBI leaders in time 
for the October NEDC meeting 
on how they propose to approach 
the problem of improving UJK.i 
industrial efficiency. 

The initiative is not seen as a 
prelude to Increasing the, level 
of financial assistance to indus- 
try. 

But there are definite signs 
that tbe Government wishes to 
introduce more selectivity and 
cost effectiveness into its use of 
existing aid provisions. 

Key areas 

The aim is that when the next 
upturn in world trade comes, 
key sectors of UJC. industry 
should not be caught napping 
with Insufficient capacity. 

Sir Ronald McIntosh yesterday 
cited the help announced this 
week for the machine tools In- 
dustry and ferrous foundries as 
examples of areas where the 
new approach would operate. 

The intention Is that, in 
conjunction with the NEDC, the 
Government should be able to 
pinpoint key areas of the 
economy to which the movement 
of resources can be speeded up. 

This would involve making 
sore that important growth 
sectors were not impeded, and 
also spotting segments of indus- 
try which were in genuine 
decline. 

The proposals came up at the 
NEDC meeting yesterday after 
the presentation of a National 
Economic Development Office 
paper which presented a gloomy 
picture of how the UJC. economy 
had performed vis-a-vis Its main 
Continental competitors since 1 
the late 1960s. Sir Rofiald com- 
mented: - “ Our ' industrial 
performance and productivity 
have been deteriorating even 
more sharply than, most people 
realise.” 

Mr. Denis Healey, the Chan- 
cellor. who eh aired yesterday’s 
meeting of the council, said: 
" What is more important is not 
to project treads but to change 

h .V 


Standardised arms 
urged to keep 
balance of NATO 

BY MICHAEL DONNE, DEFENCE CORRESPONDENT 


1. 


CONCERN AT the way the 
balance of armed forces In 
Europe has tilted further in 
favour of the Warsaw Pact 
countries through defence cuts in 
the West is expressed by an all- 
party group of MFs. 

Members of the Defence and 
External Affairs Sub-Committee 
of the Commons Expenditure 
Committee say in a report pub- 
lished yesterday that in Eastern 
Europe there has been a con- 
tinuous build-up of weapons. 

There was an urgent need for 
greater standardisation of 
weapons in NATO, without which 
tbe military balance in Europe 
might become still less favour- 
able — “ and if that happens the 
risks of nuclear conflict are 
increased.” 

The report sets out some of 
the Immense difficulties that 
defence cuts and other matters, 
such as fuel shortages, have 
created for U.K. forces in Ger- 
many. 

Tbe MPs make a number of 
recommendations, including an 
early purchase of the French- 
built Milan anti-tank weapon by 
the British Army, provided some 
industrial participation by 
British industry can be arranged. 

They want a halt to the decline 
in the scale of training in the 
British Army of the Rhine partly 
caused by the calls of Northern 
Ireland. 

Tbe report says that while the 
performance of tbe gun and 
range-finding equipment of the 
Chieftain main battle tank are 
first class, tbe engine “has not 
lived up to expectations ” — 
although this situation now 
appeared to be improving. 

u In the collaborative planning 
tow being undertaken with Ger- 
many on the future main battle 


task, we trust that the lessors' - 
of the Chieftain tank will bet 
applied, and that progress to 
development of engines weapons ’ 
and electronics will be equally 
advanced." 

The MPs are concerned about : 
the position of the RAF. only 
one of whose operational air- 
fields. Guterslnh, is near the 
likely from should war break 
out. 

As to standardisation of air-' 
craft types end the inter, 
operability of allied airfields— 
they say It is clear that for 
political and industrial reasons 
it is impracticable to standardise 
within the forwceahle future. 

However, purchases within 
NATO of the F-18. the MRCA 
and possfblv the Anglo-French 
Jaguar might prevent prolifera- 
tion of even more types of air- 
craft in service. 


16 types 


“Much could be done within 
Nato to standardise stores such 
as drop tanks and bombs and 
to lay down common refuelling 
methods. Even now within the 
Second Tactical Air Force there 
are 16 types of drop tank." 

There is concern over the slow 
build-up of conventional arms in 
the UJC forces in Germany. 
“ Even with the new weapons 
ordered or planned, there will 
be a continuing need to sustain 
the strength of our forces in the 
face of the changing military 
balance in Europe. 

“ In the end there is no substi- 
tute for basic standardisation of 
weapons and force structures 
within Nato - to maximise the 
capability of existing armies.” 

* Seventh Report from the 
Expenditure Committee , 1974-75. 
British Forces Germany, H of C 
Paper 472. HMSO S5p. 


Young Socialist move 
against Labour MP 


London Clearing Banks 9 balances 

at July 16, 1975 


THE TABLES below provide the first 
monthly Indication of the trends of bank 
lending and deposits, ahead of the more 
comprehensive banking and money 
supply figures published later by the 
Bank of England. Tables 1. 2 and 3 
are prepared by the London clearing 
hanks. Tables 1 and 2 cover the business 
of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
banks) in England and Wales, the 


Channel Islands and the Isle of Man 
which are listed by the Bank of England 
as falling within the banking sector. 
T<.hie 3 covers the parent banks only. 
In this. It Is comparable with the figures 
produced by the Bank of England, which 
show the reserve positions of a(i the 
banking sectors subject to credit control. 
Minor differences here arise from the 
exclusion from the clearing bank figures 
of Coutts. a subsidiary of National 


Westminster but a clearing bank in its 
own right 

This month’s tables appear in the new 
form following the major review carried 
out recently of the statistical Information 
provided by banks to the Bank of 
England. The changes include thc split 
between sight and time sterling deposits 
of tbe clearing banks, and the more 
logical categories of banks covered by 
the Bank of England statistics. 


Banking figures / 

(as table 9 In Bank of England Quarterly Bulletin) 

ELIGIBLE LIABILITIES, RESERVE ASSETS, RESERVE RATIOS, 
AND SPECIAL DEPOSITS 
1— Banks 

July 26. Change on 
1975 - month 

fm. £m. 

Eligible liabilities ' " 

UJL banks 


TABLE 1. 

AGGREGATE BALANCES 

LIABILITIES 
Sterling deposits: 

UJL banking system 


Total 

ants* Hiding 


Oinnga m 

montbt 


Total 

rtatandlng 


Cfcnosje m 
raanUit 


•London clearing banks ... 
} Scottish clearing banka 
: Northern Ireland hanks 

! Accepting houses 

! Other 

Overseas banks 

' American banks 

Japanese 

: Other overseas banks .. 

• Consortium banks 


THE THREAT to the political 
future of Mr. Neville Sandelson, 
Labour MP for Hayes and Har- 
lington, has grown with an 
eventual decision' by the Young 
Socialists group In bis con- 
stituency to submit a motion to 
their local Labour Party general 
management committee to 
"reconsider” his position. 
r Mr. Sandelson,. a 52-year-old 
lawyer, led the attempt to rescue 
Mr. Reg Prentice from militant 
Left-wingers in Newham North- 
East. 

Mr. Steve Coventry, chairman 
of the local Young Socialists and 
a Sandelson sympathiser, said: 
“The motion does not call for 
any personal commitment for or 
against him. However, there 
have been some reservations ex- 
pressed.' 

“If this motion is passed, there 
will be a special general man- 
agement committee at which, I 
assume, a motion will be debated 
calling on him to resign at the 
next general election." 

Mr. . Sandelson's stand in 
favour of the Common Market 
and his open support for Mr. 
Prentice has led to criticisms 
from some elements in his local 
party- 

But It is doubtful whether 
feeling against him is as strong 
a£ that against Mr. Prentice, 
most predicament highlighted 
the threat to at least six other 
Labour MPs whose local parties 
are becoming irritated by moder- 
ate views. 

A censure motion against 
another Labour MP whose future 
could also be in jeopardy was 


shelved last night by this con- 
stituency party management 
committee. 

Mr. Eric Ogden. MP for Liver- 
pool West Derby, was said to 
have been under fire for his 
pro-Market stand and hls‘ in- 
volvement in the campaign for 
higher pay for MPs when he 
described himself as the “MPs* 
shop steward." 

The censure motion- was 
shelved for technical reasons. .If 
the motion is passed it is thought 
Mr. Ogden will be asked to 
resign, and a local Labour Party 
spokesman said that: would 
inevitably lead to demands for 
the resignation of other “Right- 
wing Labour MPs on Mersey- 
side." •; •> 

Meanwhile^ there was a dei ... 
mand yesterday for the resigna- 
tion of a thud Labour MP— from 
the chairman of tbe local Con- 
servative association. 

Mr. Arthur Latham. MP for 
Paddington, who returned to the' 
Commons last week after several 
months of serious illness, Was 
accused of " neglect " of hty con- 
slituents. 

Mr. John Fairbead, chairman 
of Paddington Conservative 
Association, drew a comparison 
between the situation and that 
in Mr. John Stonehouse’s con- 
stituency. 

But Mr. Latham said: “It 
shows bad timing as well as bad 
taste. Ia my absence the con- 
stituency has been well looked 
after by my wife and secretary. 

“ I am well on the road to 
recovery and will be quite fit my 
tbe time the House resumes in 
October.” 


UR. banking system 

Other UJL residents 

Overseas residents 

Certificates of deposit 


Bills: 

Treasury bins 
Other bflla 


of which: Sight 

Time (Inc. CD’s) 

Foreign currency deposits: 

UJL banking system 

Other UJC. residents 

Overseas residents 

Certificates of deposit 


Total deposits 
Other liabilities* 


+ 652 
+ 1.011 
+ 558 


Special Deposits with Bank of 

England 

In vestments: 

British Government stocks 

Other 

Advances: 

UJL private sector 

UJC. public sector 

Overseas residents 

Other Sterling Assets” 


Cm. 

Cm. 

Cm. 

1.078 
• 822 

i ana 

+317 
+ 18 


636 


1,564 

L040 

s snd 

+ 74 

14,059 

196 

1,713 

tr ago 

+563 
+ 46 
+ 8 


If JUO 

4,002 



+ 017 
+ 250 


Total eligible liabilities” , 3&213 

Reserve assets 
[U.K. banks 

j London clearing banks 2J78 

1 Scottish clearing hanks 26$ 

! Northern Ireland banks 65 

1 Accepting houses 252 

Other 1,129 

' Overseas banks 

American banks 379 

Japanese ; 29 

Other overseas banks 257 

Consortium banks ....: : 1 43 


GLC plans economies 
to check rates rise 


TOTAL LIABILITIES 


ASSETS 

Sterling 

. Notes, eolu and- balances with 
Bank of. England 

Mar feel l*oans: , 

Discount Market 

UJL banks 

Certificates of deposit held ... 

Local authorities 

Other 


Foreign Currencies 
Market Loan*: 

UJL banks and Discount 

Market 

Certificates of Deposit held ... 
Other 

Bills 

Advances: 

UJL private sector 

UJL public sertnr .. 

Overseas residents 

Other Foreign Currency Assets” 

TOTAL ASSETS ... 

Acceptances 


Total reserve assets 


Ratios % 

UJL banks 

London clearing banks .. 
Scottish clearing banks 
Northern Ireland banks 

Accepting- houses 

Olher 


+ 138 
+ 3 

+ 1.569 

- 18 


Overseas banks 

American banks 

Japanese 

Other overseas banks' 
Consortium banks 


BY LORNE BARLING 

THE Greater London Council is 
already examining expenditure 
cuts in a whole range of Its 
activities — including housing— 
to restrain rises in rates next 
year in response to Mr. Anthony 
Crosland’s proposed spending 
standstill. 

The Environment Secretary's 
announcement that' revenue 
spending would be restricted to 
the level of real expenditure last 
yoar has. however, stimulated a 
renewed argument about where 
the axe should falL 

Yesterday Mr. Illtyd Harring- 
ton, deputy leader of the GLG, 
said all the councils spending 
programmes were being reduced 
in order to keep rate increases 
in; line with inflation. Final 
priorities would be decided in 


the autumn, but housing would 
not escape. 

The council Is already reduc- 
ing the purchase of land and 
property from landlords and con- 
sidering switching some council 
building to homes for ads 
instead of for Tent- 

Sir Lou Sherman, chairman of 
the London Boroughs Associa- 
tion, said that cuts should be 
concentrated on services such as 
roads, refuse collection and 
other areas, while housing, social 
services and education should be 
untouched. 

He said: “I think it is clear 
that we should avoid human 
dereliction even if it means 
putting up with environmental 

dereliction. I believe the Govern* 
niest and local authorities are 
agreed on that” 


* Includes Items in suspense and tn transit, t Changes reflect revisions to the June flsurra. 


Combined ratio 


» ii 


TABLE 2- INDIVIDUAL GROUPS 
OK BANKS' BAIJVNCES 


LIABILITIES 

Tolal Deposits 

ASSETS 

Cash and balances with 

Bank of England 

Market Loans: 

UK banks and Discount Market 

Other 

Bills 

Special Deposits with 

Bank of England 

Brltbh Government stocks 

Advances 


TABLE 3- CREDIT CONTROL 
IN HlR JUT ION 
(Parent banks only) 

Eligible liabilities 

l^wni' assets ... 

5! ’■.■rv »(■» r*T. I 


TOTAL 

Change 

OtmtanUing on 
month 
Cm. fm. 
38.670 +1,611 


1,020 - 23 

8.388 - 64 
5.935 +248 

1,925 +334 

636 -8 

IJ64 + 74 
19,9*1 +755 


18.766 +481 

2.563 + 68 

13.7 + 0.1 


BARCLAYS LLOYDS 

Change OMw p a 

Outstanding on Outstanding on 
month month 

Cm. Cm. Cm. Cm. 
9,260 + 376 7,40$ +284 


National 

MIDI AND WESTMINSTER 

Change Chong- 

Outstanding m Outstmdhi* Dn 
month month 

£m. Cm. Cm. cm. 
7,599 +116 12JZ6 +196 


324 - II 


188+2 


239 + 28 


246 - 28 


fii'vNR* Constitution of total reserve assets 

change Balances with Bank 6f England 

Outstanding on Treasury . bills 

«■*«» Tax reserve certificates : 

Cm. cm. Money at call ...j 

h*77 + 39 British Government stocks with one year 

or less to final maturity ; 

Local authority bills 

23 — 6 Commercial bills 

Other assets ... 


Rock night landings dangerous 


23 -6 


2425 + 39 1418 + 27 

L355 + 291 1,220 + 5 

284 + 15 617 +191 

186 - 3 98 +2 

44T + 1$ 224+1 

5,466 +248 3 4 53 +100 


3,845 +165 2,837 + 53 

774 + 17 432 + 17 

13 J - 0.1 15.2 + 0.3 


1.490 - 64 2J41 -102 

938 - 9 2JfiO + 66 

512+ 53 452 + 70 

126-3 206-3 

254 + 25 537 + 33 

4,152 +158 6.365 +239 


1*880 +143 3J81 +123 

539 + 43 734 -3 

13A + O.fi 13.1 - 0.4 


- % f 
+ 6 
+ 2 
- 5 


319 + 36 — 

258 - 5 To** 1 reserve assets 4^94 . +261 

60+5 — — • .» 

£m_ £m. 

a _ i N.B— Government stock holdings with more 
, than one year but less than 18 months to 

’ *“ Anal maturity amounted to $9i — 17 

d + 2 — Finance houses ....... 

Eligible liabilities 231 — 

Reserve assets 23.9 — 0.3 

Ratio (%) 10.3 -0.2 

62s — 3 Special deposits at July 16 were £85 3m. (£9§9m.) for banks 

84—6 and £7m. (unchanged) for finance houses. 

13 J - 05 * Interest-bearing eligible liabilities were £23,003m. (£22^3 In).). 


TRIDENT pilots for British Air- 
ways axe being told by their 
union not to make night landings 
on Gibraltar because it could be 
dangerous. 

, A letter, from the British Air 
Line Pilots’ Association, advises 
pilots that because of flight 


safety, night landing Is advisable 
at Gibraltar only In an esiei k 
genty. ..... 

BALP A said that aircraft 
approaching Gibraltar main run- 
way bad to make a turn as soon 
as they reached the Rock to 
avoid flying over prohibited 
Spanish -air space. 


BASE RATE 

CLYDESDALE BANK 

INTEREST RATES 

Clydesdale Bank Limited announces . that with 
effect from 7th August* 1975, its base rate for 
lending is being increased from to. 10% 
per annum. v - 



The world's population 



l^OOmill 2,OOOmill 2,500mm 3,000mill 3£00mill ^OOOmill 4,500mill 5,000mill 5,500mill 6,000mill 6,500mill 7,000mill 7,500mill 8,000mill 


To the world, if s a problem 

lb Metal Box, its a challenge. 


Growing more food for a rising 
world population is only half a solution 

The other half, is making the most 
efficient use of the food produced; 
storing it, preserving it and transporting 
it to where it’s needed. 

And that’s where Metal Box— 
Europe’s largest packaging company— 
has a lotto offer. 

VJe not only make packaging, and 
the machinery to produce it 

Wfe also provide research and 
technical services to customers; 
services that can do everything from 
devising the most bacteriologically- 


effident packaging for new food 
products, to advising Third World 
farmers on preserving and marketing 
basic crops. 

Packaging is one of today 7 s 
essentials, in every economy. Which is 
why, in developing economies, growth 
in the packaging market is usually 
well ahead of the growth inGNE 

Even so, Metal Box can daim to be 
outrunning the trend— having doubled 
sales at home and overseas in the last five 
Hi years to their present level of 
£455 million 

fjy ? How’s that for meeting a challenge? 


Metal Box Limjted 

Wfe’re growing because were needed 
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A C C O U N T A N C Y AP P O I N T IYI E N T S 



Chief Financial 
Officer 

(Financial Director designate) 

Our Jong established Company is a nationally 
recognised manufacturer of food products sold almost 
exclusively through traditional grocery outlets. Operat- 
ing in highly competitive markets most of our brands 
are leaders in their respective fields. Turnover is in the 
region of £30m per annum. 

We require a Chief F inancial Officer who will be 
responsible for the financial, accounting and computer 
activities of the Company including profit planning, 
cash management, tax problems, short and long-term 
financial activities and banking relationships.- He must 
be able to continue the development and implementa- 
tion of sophisticated information systems and controls 
and be capable of interpreting such information into 
sound business decisions. The opportunity exists for 
promotion to Board level within one year. 

The successful candidate will have outstanding 
. leadership skills and yet be capable of operating as 
• partofatighdy lout tiara. A professional qualification 
and a thorough background in accounting and finance 
are essential, additionally recent experience in food 
manufacturing in the U.K. is desirable. He will 
probably be in his forties. 

Remuneration, which' will reflect the importance of 
the position, will be by negotiation depending on 
experience and ability but is unlikely to be less than 
five figures. Additionally, there is a bonus arrangement. 
A Company car will be supplied and usual fringe 
benefits will apply. 

Candidates should apply in confidence to 

Box No. A.5176, giving full personal details, 
qualifications, and case history to date. 




Financial 
Controller 

c, £6,500+ Car + Excellent Benefits 


Our client Is a successful and expanding 
company, part of a major U~K~ Industrial 
Group, who seek a qualified accountant to 
be responsible to the Managing Director for 
the provision of an effective financial and 
accountancy service throughout the company 
and. its subsidiaries. 

'Hie successful applicant must have the 
ability to make a positive contribution to 
overall company management and to 
motivate and control a well established 
accountancy function. 

This is the top financial appointment in 
the company and the. early opportunity of 
a Board appointment exists. Salary c. £6,?oo 
4- excellent employment conditions + free 
BUPA + free pension and fife assurance + 
car. Location Dorset, with removal assist- 
ance. 

Qualified accountants aged 27 to 43 with 
a successful .record in responsible senior 
financial positions can obtain further details 
about this appointment by writing in confi- 
dence to D. B. Atkins (Ref. 536), giving full 
career details and stating companies .to 
which applications may not be forwarded. 





84-95 BAKER STREET LONDON WlM 1 DL 
ASSOCIATED WTH COMPANIES IN AUSTRALIA ■ BENELUX ■ CANADA - FRANCE 
HAW • MEXICO ■ PUERTO HIED ■ SCANQINWIA ■ SPAIN - USA ■ WEST GERMAN!.. 


EXPORT FINANCE 
EXECUTIVE 

Hovermarine Transport Limited, the Southampton based sidewall 
Hovercraft Company require an Export Finance Executive to take 
charge of their wholly owned Finance Subsidiary. 

The successful candidate will probably have had several years' 
experience with a confirming house or export finance company 
and should be fully conversant with all aspects of ECGD supplier 
credit arrangements. 

Some overseas travel will be necessary and the ability to make 
considered decisions in the field will be essential. 

A full range of Company benefits will be provided and salary will 
not be a limiting factor for the right applicant. 

Please write, with full curriculum vitae to: 

m M. R. Richards, Managing Director 

HOVERMARINE TRANSPORT 

I A I limited, 

" A™ Hazel Wharf, Hazel Road, Woolston, 
Southampton SQ2 7GB 


CENTRAL TRUSTEE SAVINGS BANK 

YOUNG QUALIFIED ACCOUNTANT 
CITY 455,000+ 

The Central Trustee Savings Bank Limited is seeking to recruit a 
qualified accountant, aged between 24 and 30. to fill the newly 
created post of Assistant to the Financial Controller. 

The successful applicant will be involved in areas such as budgetary 
control, cash flow analysis, cost studies and financial modelling, and 
preference will be given to candidates having experience of the 
necessary techniques and the ability to communicate effectively with 
all levels ,pf management. 

The starting salary will be at least £5.000. and there » a com- 
prehensive non-contributory superannuation scheme, a subsidised 
house purchase facility, and other staff benefits. 

Will applicants please write giving full details to: — 

Assistant General Manager (Administration) 

Central Trustee Savings Bank Limited 
PO Box 99 
3 Gnceehurch Street 
London EC3P 3BX 


COMPANY ACCOUNTANT MN quit. ] 
CISlCMA O' NUiv * tom? Ind «vD 1 
To lom dvnam<c rung! tram of frev I 

lion bund nubile ft Mi 1*0- WBHm. 
ex 500. '.ar. FB PERSONNEL SELEC- 
TION Southampton MYTH l iB 70 Si 

84 3013. in round tint n 


ACCOUNTANCY 
APPOINTMENTS APPEAR 
EVERY THURSDAT 


WANTED 


PORTFOLIO MANAGER 
INVESTMENT ANALYST 

Aged 37 w tb 15 year* Stack Exchange 
experience including E.D.P. ind general 
mani game nE. aeeki marc challenging 
petition. Ui«J ■» work with Intar. 
irMtaitil bifil. would be particularly 
interacted in avareau post. 

Writ* Bar 4.5179. Finanrful Timet, 
10.- Cannon Street. EC4P 407. 



Senior 

Financial 

Executive 

Required to head the Divisional Function within EMI 
Records servicing the Repertoire, Marketing, Sales and 
Distribution Divisions at bothHayesand London locations. 

Reporting to the Chief Accountant of the EMI Records 
Group and with astafFof 40, hewill advise Management on 
the financial implications of ail aspects of Management • 
decisions as well as maintaining and Improving upon 

existing financial reporting procedures'. 

The successful applicant, probably in his late 20s or early 
30s, will have a good knowledge of current forecasting and 
modelling techniques and experience of sophisticated 
computer-based systems. He will be able to demonstrate . 
the personality and ability to motivate a high calibre team in 
a challenging environment 

The position will be based in Hayes and as some travel 
between locations ispecessary, a Company car will be 
provided. Icis unlikely thatanyone earning less than £5,500 
p.a. will have the necessary background forthis 
appointment. 

Please write, giving details of career to date to: J M Munro, 
Personnel Officer, EMI Records 1-3 Uxbridge Road, 
Hayes, Middlesex UB4QSY 01-561 8722 bet. 176. 


EMI RECORDS 

Tha international music: alactrorues md leisure Group. 


EMI 



At least £8,000 plus car 

Our client is a major subsidiary of a substantial 
and profitable British group which has 
worldwide interests- Group turnover in 1 974 
was well in excess of £100m and some 507a of 
profits were earned overseas. 

The man appointed will be a member of the 
top management team and will be responsible 
tor all financial arid accounting aspects of the 
company's business - including a number of 
manufacturing c en t res around the UK. Initially, 
particular emphasis will be placed on reviewing 
and developing existing controls and 
information systems, although our client is 
most certainly also looking for a wider 
management contribution of a high order. 

The over-riding requirement is for a ‘practical’ . 
accountant; a man who automatically relates 
his purely professional skills to the broader 
commercial implications of his work. ' * ■ ' 
Applicants should be' Chartered Accountants 
in d»e 35-45 age bracket who have gained ' 
extensive costing experience at factory level 


«nif Am iwmwd nTinn ii in«n financial armntitfng 
latterly at, or dose to. Board level. Direct 
involvement in pricing and effective use of 
computers would be a mitlfgl advantage- 

While the job itself is roosf certainly an 
fatv y efftin g and demanding one, a major 
. attraction is the longer term career progr es sion, 
it offers - which could be throughout the - 
international group and not necessarily limited 
to finance and accounting. 

. Starting salary will be at least £B, 000 - and 
could .be considerably mote. The location is 
the London area and the benefits package 
includes a company car. ' (Ret: W4/13/FT) 


REPLIES trill be forwarded direct, unopened and 
inconfidence tome rl irp * .-ulArrrwl m hut . _ 
Security Manager listing comptmies co.yihich they . ' 
mayjiot be sent. They should include comprehensive 
career details, not refer to previous correspondence 
until PA and quote the reference on the envelope. 



PA ADVERTISING LIMITED, . 

2 Albert Gate, London 7JU«:Tel: 01-235 6060 - 






Head of Finance 

c.£lQ000 with car 

■ He will join the top management team of a profit autonomous 
division within one of Britain's leading engineering groups. The 
division concentrates on high technology products with long 
development cycles. Order book is healthy and there is a tradition- 
ally strong export market. The group as a whole are reviewing 
resource management policies. Many aspects of this will concern 
the new man, particularly the full -systems review. He will be 
expected to tune financial reporting systems and generally 
enhance the relationship between finance and other functions in 
a creative yet diplomatic way. He is responsible through strong 
second line management forsome 200 people i n f i nancial planni ng, 
management services, contracts and the main-stream accounting 
function. 

■ The job calls for a qualified accountant, who is probably a 
graduate, In his late thirties to early forties. He must come from an 
engineering background where he has had total f i nancial responsi- 
ble rty. Experience of other than UK accounting conventions and 
exposure to government contract work on long life span projects 
would be relevant. 

■ Location is just north of London. Rewards will be in the order of 
£10,000 though this could be more fora 'perfect match'candidate. 

■ Please apply in confidence to our London office giving brief 
details and quoting Ref. 1606/FT. 



Brettenham House, 
14 Lancaster Place, 
London' WC2E7ER. 
Tel: 01-240 1605. 


91 High Street 
Oxford 
OX1 4AF 
Teh 086541293 


Management Recruitment. Division of the Coulthard Group. 


GENERAL APPOINTMENTS 


GENERAL APPOINTMENTS 
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Our effent is looking far something of a . 
.paragon - areal business professional who 
knows his economics backwards. This 
means from forecastidg to. research and . 
forwards again, and haH know he's the best, 
whether in Europe or the world. He’ll tsU 
us! In our efienfs game he’ll need to be a 
bit, ora lot, of an expert. They're inter- .. 
nationally knowii particularly in most of the 
markets which spring to mind - or should 
' do.-HKe capital* and consumer goods; 

. distribution, iouiism, etc. This isaUK, 
'plurii’jab.' ' 

His brief wfltsn compass theanaiysis of - 
the busines&cycte^Inckjstrlal and market 
structures, Jong term trends and 
perspectives - political and social .as well 
as economic - and costs and prices/He 


Will also offer sound advice on the growth 
potential of the company's product lines — 
which -are currently in the multi-million 
pounds range. This rare bird will be a 
professional (sic!) of graduate calibre, with 
extensive indepth experience of economic 
analysis, research and forecasting within 
an International context, and an enormous 
facility for straight talking - to the top! 
Salary indicator well over £10,000 p.a. in 
Edition to the big company benefits that 
gowithithe job. Location; London, but 
-travel inevitable throughout Europe. 

- If you think that you fit the bill, write and 
tell me all about yourself, at the following .. 
address, naming concerns to which your 
application should not be forwarded; 


-■ . ■ ■ A • 



: V - fllef: TTL ~ : ’ ViV • 

"■ Hemingway RecruItmentAsso’ciates Limited, 

- 1/2 Bolt Court, Fleet Street LondojiEC4A3HP. 



press relations opportunity 
in Britain. 


Unilever a re looking for someone experienced in 
information or external relations work who, as 
Chief Press Officer, will be responsible for thie 
Company's relationships with the media. 

The successful candidate will almost certainly 
have worked foe a national newspaper, and might 
well be with a major corporation at present. - • . 
Preferable age: over 35, under 50. He or she will be 
responsible for organising such functions as press 
conferences, press, radio and television interviews; 
providing information about Unilever in response 
to general enquiries; and anticipating questions 
thir relate to the Company's corporate stance on 


fnajor current issues;- v- • . ^ • 

■pie post defnands a good grasp of financial 
jafTairs. and the capacity for hand! ing-ar; extremely - 
pride range of social, economic and other problems, 
/both related to the UK and worldwide. It also 
involves dose I iaison with the Chairman of the 
iBaard, Chairmen of subsidiary companies, heads of. 
specialist departments, and professional colleagues 
throughout the Group." It is seen as a senior and . ’ 
exacting appointment within the Company, 
carrying an appropriately high starting salary and 
benefits that include a car. 




For further particulars and qh application form, please write to Tony Fisher, 
Head of Information Division, Unilever Limited, London EC4P 4BQ.. 


HEAD OF ACCOUNTS 
DEPARTMENT 

A leading .firm of provincial based stockbrokers with representation 
iii the London market seeks to fill this vacancy. A senior and 
experienced executive is envisaged who will take responsibility for 
computerised bureau maintained accounts system and a dozen 
.'.strong department. An .ability to . contribute to the developing 
^Exchange, settlement systems is expected. Initial salary is 
• .--negotiable from £5,000 plus participation in a bonus scheme ‘and 
other- fringe benefits. Assistance will be given with re-location 
expenses if necessary. 

"‘fWrrb Box ASUS, Financial Times, 10, Cannon Street, EC4P 4BY- 



[$Aust 27500 + $Aust 500 allowance p.a.] 


Applications are invited from parsons, preferably with 
experience in the financial and housing fields, for th* 
position of General Manager of tha Corporation 
constituted under the Australian Housing Corporation 
Act. Appointment is initially for a period of six years. - 

The Corporation is a statutory body founded to 
complement and extend various forms of housing 
assistance at present available to people in Australia. 

Tha Corporation's functions will include the landing of 
money for rhe building or purchase of homes or the 
purchase of land to be used for homes. 

New forms of housing assistance and the orderin 
which they are provided by the Corporation will be 
determined From time to time. 

The immediate task of the General Manager, who will 
.be a member of the Corporation’s Board and itfrchlef 


executive officer, wHJ be to organise and develop this 
new Australia-wide Housing Corporation. ' 

Applicants for thrsposition will be expected to . 
demonstrate that they havethe capacityto innovate in 
fields of policy and management. 

The Corporation's Head Office wiU initially beiri - - 
Canberra but its possible future location outside- 
Canberra is under consideration. 

Fares for the siiccessful applicant and approved 
dependents will be paid by the Corporation and ^ 
assistance will be provided in obtaining rented , 
accommodation for which a subsidy may by payable. 

Applications,, which will be treated as confidential, 
should set out qualifications, experience and personal ' 
details and should be submitted merited "Confidential" 
to the Secretary. Department of Urban and Regional 
Development P.O. Box 1 890 Canberra City, A.C.TV 
Australia by 31 August 1976. - ; . ; 


Foreign Exchange Management 
United States 


O’ 


US CLIENT is a major International Bank (ranked among 
top B0 U.8. Banks) lodated in the Midwest who wishes to 
appoint an Officer whose duties will include day-to-day 
i: noanaganent, under the supervision of the Vice President In 
• charge of the Division, of a successful and growing 6 person 
v trading group. _ 

Ifeal Candidate will be 28-40 years of age with extensive 
.experience in Foreign Exchange trading. Salary commensnr- 
.ate with ability and" past experience. Relocation expenses , 

. and appropriate financing for housing will be included. 

Piease send relevant details in complete confidence to 

. ,. Paul Stafford Associates Ltd., Management Counsel 

'■ « Executive Selection. Box A5IS0 Financial Times. 


Meridian Deposit Brokers Ltd; 

Require ■ 

# . EXPERIENCED CURRENCY DEPOSIT BROKERS • 
Kme phone Ion Rowe 588 1431 
.• TRAINEE BROKERS — 1 AGE GROUP 18-25 0 
Please send brier ^mmorised resum j to: 

Personnel Director, ^ 

: MERIDlAl^ DEPOSIT BROKERS LTD.. 

Blomfield House, 

v ’-. 85 London Wilt Ett- 


LEADING FINANCIAL CONCERN 

REQUIRES 

female investment 

ANALYST 

•preferably an economics- graduate "with' "approximately three 
•• ' years experience. 

^ Good sa|ary:'and:worlring conditions in City-based office, 
r-. * - . Please rcpfyjo Sox £.6229, FifwneioJ Times, 

...... JO^Cannop Street,.6S4K.4BY. 


<■ 
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A senior person qualified in ; . . 
insuiance js Ksjuired for die 
Estate Harming Unit in Bristol. 

East class experience in tHe 
utilisation of insurance for these ; 

. purposes is essential. The 
appointment will be at managerial 
level and die commencing salary - 
. will be-in the region of £7,000.- 
. - The customary fringe benefits 
will apply. ’ 

Applications to 1. J. Griffiths, 

- . The Personnel Manager, Related. _ ! 
Banking Services Division, - 
. National Westminster Bank 
Limited, 41 Lothbary, London 
~;EC2P2BP. Quoting Ref. FT 7/8 ’ 

National Westminster Bank 


v 



A leading firm of London stockbrokers. - 
currently increasingtiie strength of its 
ihstiditipnal sales department to 
complement the reorganisation and 
build-up of its research services, is 
seeking to' add two senior institutional 
salesmen to its existing team: . 

The. successful applicants will be able 
to evaluate and market the investment 
sendees of the firm's research department. 
Candidates .with an existing close 
relationship with UJC. institutions would 
have a distinct advantage. 

Applications, including relevant details of 
career to date, should in the first instance 
be addressed to : ' 

Box A.5177, Financial' Times, 

10, Cannon Street EC4P 4BY. 
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Lloyd Executive 


Credit Analyst ■ c £IJQbO 

This position represents outstanding scope for a self motivated 
and imaginative banker to join an entrepreneurial young team 
involved in global lending projects within ah established Inter- 
national Rterchant Bank. -••••' 

In his mid 20's, the successful candidate should have aunjversity 
degree or professional qualification and mustdisplay a compre- 
hensive understanding of sophisticated credit appraisal tech-’ 
niques supported by the personal qualities of drive, flair and 
enthusiasm. - . 

Contact Norman Phrlpot on 01-405 3499. 

Loan Administration c£4J300 

A City based International Merchant Bank wishes to recruit two 
experienced Loan Administrators to assist with a rapidly expan- 
ding loan portfolio. 

Ideally in their mid twenties the successful candidates will 
possess a mature personality and strength of characforio uhQsr- 
take increasing levels of responsibility. A ban king background IS 
essential as is particular exposure to the loans environment. 
These situations will provide the basis for genuine career 
development ..... 1 ? •• - ./ f .« 

Contact MiCtiaeT Pringle on 01-405 3499. 


Institutional Sales -Europe . c £5,000 

A leading and highly respected Member Firm of Stockbrokers 
is eager to. acquire an experienced Salesman to augment their 
expanding European department Successful applicants will 
have a minimum of three years experience in European markets 
and must possess considerable expertise in this specialist 
sector. 

Career prospects are considerable affording the opportunities 
for personal development and increased responsibilities^ 

Contact Tony Tucker on 01-405 3499. 

international Banking £2,50d-£4,000 

The anticipated growth plans of a number of our Clients present 
a variety of openings for bankers aged 18-25, who are keen to 
develop a positive career path. 

These positions occur in Foreign Exchange. Currency Accoun- 
ting, Documentary Credits, Loans and Statistics; specialist 
training wiH be afforded provided that a basic knowledge of 
Banking has already been achieved. ' 

Salaries are fully negotiable and are accompanied by attractive 
benefits,'* 

Contact Michael Pringle onOI-405 3489. 
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’• . : 'Grow n lowHouse, 50-51 High Holborn, London tyVG.1V 6ER ' 
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Finance Director 

c. £8,000 

An opening, at board level of the principal subsidiary (9m turnover} of a major industrial British group, fora widely experienced 

accountant who can lead and delegate. 

Strong on financial control (specifically with rolling budgeting). you must have managed a sizeable accounting operation, preferably 
in a manufacturing company with international activity. Board involvement is an asset but it is essential that you have, outside the 
profession, dirtied your hands in industry en route. Age 35-45. F.C F.C.MA or equivalent. Big company benefits and assistance 
with relocation to West Wales. 

Please write, in confidence, with career and quaSbcatron detaSs under Ref. 2338AB/FT to: 


Bpbertfe 

Hfoteipatippal 


ir 


24 BERKELEY SQUARE. LONDON W1 X BAR. 
MANCHESTER ■ BRUSSELS • JOHANNESBURG 
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INVESTMENT 

ANALYST 

Specialising in U.K. equities, re- 
quired to join small team oF in- 
stitutional investment managers. 

Muit be a graduate or kite profci- 
tonil qaiiificuiont- Initial ulary 
»twui C3.DD0 p.a. ^spending en agt 
and experience. 

Write tox A.S171, -financial Timas, 
id. Conn an 5rreet, EC4F 4BY. 


OVERSEAS 

PROPERTY 


SQCUMEMTAM9N CORKS with Sluo- 

Dtirs. Banting or Cammafllltes nsm- 

•««. fc3.D0O>£4.00D Di. plus cnanor- 

Bouse AeMuirtmeno. 01 -836 2377. 


FRANCE — 

SUPER CANNES 

New detached residence to sold 
freehold, offering attractive view* over 
the Valley of the River Leap- Si« 
main rooms incl. “ L -* shaped lounge. 
Approx, half-acre of land. 

Pnco: F.Frs. 700.00D. 

Write to the largest sole agency 
company on the Airfare? 

GEHC MEDFTERRANEE 

20 La Croisem. 06000 — Cannes 
or phone direct 

(010 33 93 1 49 1 1 47 or tele* 47951 


PUBLIC NOTICES 


BlfUdlNfiHAM COUNCIL BILLS amount - ; 
‘"9 *• *■ nare been ikiicc to-dav. ■ 

Jjf Auo.it. i97S, 4 or maiuritv on T6th I 
octoucr i?73 AoD^auon, weaned Eaa 
"'•'Ltmiim price acteotec: wai 
M's*, arm S£i% oi puis were 
V. 5 ?*°bSI pi ‘' w,|i «- T*e aterane once j 
or ihe fl.Hi ii'upo was E9B.0475”*, ! 

lha tuisi amooht or e.m outsMwnnp 
is LIB pI'Hioh 


-. aTV G* SWANSEA 
£E 3C.0wG.j51 duv bills issued on fith 
'???■ due on Stn NovemBer. 
If 7 . 5 ** p a Applications totalled 

afl TKJOf. Tne&e are tee only bills 
o^ttlontfinQ. 


GWENT country COUNCIL 

ESOp.OpO 91 aa» bills lisued on 6th 

due on Stn November. 
J2' s flttQJ.‘_„ a a. Asmlicailefii totalled. 
.„.f5 miiEon These my toe only bills out. I 
• ittMinfl. i 


MOTOR CARS 


ROLLS ROYCE 

SALOON OS DPOPHEAD 
1971-1974 
required by 

LANCSErr MOTOR CO. 
Sheffield 
(B7CM32343) 


CLASSIFIED 

ADVERTISING 

RATES 

Per 

einpic 

column 

ccdUOiLire 

Appointments £9.00 

Industrial and Business 

Propeny SO- 0 ® 

Residential Property ... £9-00 
Business Opportunities £11.00 

Educational £9-00 

Motors £9.00 

Hotels and Travel £9.00 

The mi nim um depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments Is: Three single column 
centimetres. 

Larger advertisements ire 
only accepted in multiples of 
whole centimetres. 

Premium positions available 
— rates on request Write 
to: Classified Advertisement 
Department. Financial Times, 
10, Cannon Street, EC4P 4BY. 


CONTRACTS AND TENDERS 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE & POPULAIRE 
M1NISTERE DE L’INDUSTRIE 
ET DE L’ENERGIE 
SOCIETE NATIONALE 
DE L’ELECTRICITE ET DU GAZ 

International invitation to tender . 

The Socitte Nationale de I’EIectricit^ et du Gaz 
has launched an international invitation to tender 
for the research, study and installation of 220 KV 
and 60 KV electric power-transmission lines. 

The following requirements are the subject of 
tender: 

• Lot No. 1 : 400 Kms overhead electric lines 

• Lot No. 2 : 220 Kms overhead eleetric lines 

• Lot No. 3 : 450 Kms overhead electric lines 

• Lot No. 4 : 25 Kms underground cables 
The tender concerns the research, supply of pylons 
and overhead electric lines, the installation and 
putting into operation of the lines. SONELGAZ 
will, however, supply the chain equipment, 
insulators and underground cables. • 

Companies wishing to tender should send their 
applications and references, to the address below 
before August 30, 1975: 

S.0.N.E.L.G.AZ. 

DIRECTION DE L'EQUIPMENT EUSCTRIQUE 
DEPARTEMJENT LIGNES & P0STES 
2 BD. SALAH B0UAK0UIR 
ALGIERS 

Telephone: 64.82.60 
Telex: 528 98 S0NEGDG 


^better in 
second hall 
Of 1976’ 


-By Pelsr Foster 

THE^ ECOPiOMY will not.bcsin 
to recover until ihc sreond half 
of- nc£t ;"Tr, arcording^to the 
latent 1 preiiv'tinuo . from the 
Henley Cenirc for Forecasting. 

The Centre says in its Avgust 
Framework FnrefaFLs, published 
yesterday, that exports., as 1 a, 
result i?f recovery in world trade; 
will besin to move upwards In 
the- first quarter of next year, 
but that consumer spending and 
stocking ’ding will not turn 
round until the latter half of 
next - year. 

Government spending and 
investment indicated no signs 
of an upturn until the second 
quarter of 1977. 

A new feature of the monthly 
forecasts is that the economic 
fortnfles of different classifica- 
tions 7 of households— on an in- 
come -basis— are projected to 
give an indication of the likely 
"shape" of the recovery. - 

Hard hit 

This month's forecast shows 
that, poorer households will in- 
crease their share of total house- 
hold income over the nest 16 
months at the expense of richer 
households. % 

The poor would benefit from 
higher social security benefits 
whereas high marginal taxes and 
the £6 wage limit would M hit 
the upper end hard.” 

-Although many people would - 
leave the workforce altogether, 
unemployment would still ex- 
ceed 800,000 In 1978. projected 
to he the “ peak growth year." 

The Institute of Manpower 
Studies has refuted the down- 
ward adjustments to the unem- 
ployment figures recently made 
by the Centre for Policy Studies 
and suppvted by Sir Keith 
Joseph, the Shadow' Cabinet's 
policy adviser. 

It says that the CPS's calcula- 
tions are suspect on two counts 
— in terms of their definition of 
**’frictioDa! ” shortterm unem- 
ployment and in terms of 
vacancies. The CPS’s calcula- 
tions of frictional unemployment 
were inadequate, and vacancies 
were overestimated. 

The “true” level of unem- 
ployment — in terms of unem- 
ployed workers for whom there 
were no vacancies— was about 
680,000, compared with the offi- 
cial figure of about 900,000 and 
the CPS figure of 160,000. 


YACHTING 


BY ALEC BEILBY 
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Which? has 
doubts about 
double glazing 

fijr Lome Barting 


DOUBLE’ GLAZING of household 
windows is unlikely' to give a 
sensible return on the cost of its 
insta l lation by reducing heating 
bills, - ; a report in Which?, the 
consumer magazine, said 
yesterday. 

The findings, which suggest 
that' double glazing should be 
last on the list of fnsuiation 
measures in the fachfsebold. 
confirm the report last week by 
the Building Research Council, 
which drew similar conclusions. 

Which? said: “ If you Want 
your double glazing to save you 
money, you will have to fit it 
yourself— the high cost oF pro* 
fessional installation rules it out 
as an investment." 

It added that most sorts or 
insulation will save money, but 
whether" the savings are worth- 
while depends an the son of fuel 
used for heating, the cost of 
insulation and whether the 
capital outlay can be afforded- 
Loft insulation and preventing 
draughts are regarded as the 
most efficient means of saving 
money, with rapid returns from 
expenditure. 


The New Zealand yacht Barnacle Bii! (NZ 3710) among the leaders at the start of the 
Admiral's Cop Inshore Race at Cowes Regatta. 

WHILE THE 57 Admiral's Cup The British entry is certainly their own Fastnet race this 
yachts struggled round a long capable of holding the French at morning, the earlier Mart cn- 
caurse in the Solent yesterday, bay and it would be a pity if the abling them to arrive at Fl>- 
battitng against strong tides in enthusiasm of her crew should mnuth with the :!95 more modern 
a dying breeze, the Army be tbwarted by lack of money. yachts which are due in start 
uf 1 Meanwhile, the third Admiral's ov " tbe same course at the 

8 rrJt ^ Cu P which started 30 «'eck'K-nd. 

Cowes harhmir nn^mssaep frnm minLrtes before the remainder of Among the yachts at Cowes 

was set over a 34 mile this year Ls the ketch Jolie Brise. 
the West Country to Portsmouth. CQUrf * t0 ^ far wes[ of lbc winn J er of tllC first Fastnet race. 

Great Britain II baa -been Solent and then back past Cowes but it is still uncertain whether 

chartered by Joint Services Sail- a mark off Portsmouth with her Portuguese crew will sail her 
ing Association from her owner, a ] e; , , 0 t h c finishing line in the veterans' raw* to-morrow. 
Chay Blyth, to sad in the off ^ Roval yacht Squadron. 

Financial Times dipper race, A „ wr „ 

™d Ch „f a S£ ™°S l t 0 °' i |h a a, , 0 , Sk Auitralla'n' ^ yaehf'' BunMebee belter II enters 

nine honours in the last around JJ 0 "® 11 all three British yachts, o The latest entrant in the 

th”wori3“ee" 18^ ^monthT a;o F L" a S c ’ a ! Tim « Racc 

and now she will be sailed by “ "»de good starts. „ hich starts from London on 

two 15-men armed forces crews „ Last evening at the the of the August 31 is Kntcr II, an SO-foot 

which will change places at Deet -' ,a > motionless only four aluminium ketch i rating 70 font 

Sydney, the half-way stage of the >’? c bts hart finished — Guia_. by International Offshore Rule), 

race' \eoroan XV, Noryema and lhe Kriter 11 is the biggest boat in 

Crew members - they have tiie racfi - , 

given a month's pay towards the !iJ tf . a , s esla ^ Us ,,u?„ v 1 ^ 00 1° She was formerly known an 

cost of the voyage have been 5 mi W3 . s unbe j* t * bI . < - b > an> l. y ?F h ! Burton Cutter. Owned by two 

training under ? Brigadier John 5? 11 at s ? l a *- ^ u , 1 d seemed that Englishmen, Leslie Williams and 
Bagnalf Despite help from overall points situation would Alan Smith, she has previously 
commercial aS other sources 0t be darified “fl 11 t0 ‘ d ? y ' competed in the Whitbrcart 
the venture Is short of funds and Much hangs on the results of Round the World race, and the 
further assistance is being this race which will decide the Observer Ronnd Britain race, 
sought. sta te of play when the yachts set The yacht has been chartered 

Great Britain n -is the only out on the final race of the by the Kriter wine company and 
British entry in the race and series, to the Fastnet Rock and will be skippered by Olivier de 
faces a tough challenge from the bac h 1° Plymouth on Saturday. Kersauson. a 39-year-old Breton 
French who have chartered toe To mark toe 5Qto anniversary viscount and former second-in- 
British yacht Burton Cutter and of the Royal Ocean Racing Club, command to EricTabarly. Modi- 
re-named here Kriter II. spon- founded after the first Fastnet fications have been completed 
-ored by Kriter and Patriarch race in 1925, six veteran gaff under tho skipper's direction at 
Wines. rigged yachts will set out on Lymingtoa. 


RACING 


BY DOMINIC WIGAN 


Take a chance with speedy Eve 

JOHN SUTCLIFFE, who has appeals as a sound betting Handicap the most vtriuablc event 
such a fine record with sprinters, proposition- The top weight, to-day is the Webster’s Pennine 
saw his much improved Jukebox Turnkey, who has been set to Handicap (3.45) at Pontefract, 
colt, Le Vingt-Huit, pull off a shoulder 10 st would be a The locally trained Gallant But. 
major gamble when winning the formidable opponent on bis best a half-sister to Peleirt and Coup 
William Hill Champion Sprint at form of last season; but he may de Feu, will make a bold attempt 
Epsom's Derby meeting, and I not have fully recovered from for her second course victory, but 
expect this three-year-old to land the blood disorder which has 1 believe the concession of 6 lb 
anotber good race for bim — the been affecting so many of the to Proud Patiiun trained by Coup 
Brighton Sprint Handicap (3.00) Warren' Place inmates and be is de Feu’s handler. Duncan Sasse, 
to-day. probably best ignored. will prove beyond her. 

Le Vingt-Huit, who has also With almost all the Warren An hour before the Webster's 
finished a close second to Roman Place runners still performing Pennine Handicap several prom- 
Warrior in the Gosfortb Park some way below their peak it j S i n g fillies are due to clash m 
Cup at Newcastle this term, was could pay backers to oppose the the Carleion Maiden Plate (2 45 1 
far from disgraced on his last probable favourite, GHdtnp. in Here many backers seem likelv 
appearance when taking fourth the Edburton Handicap (4 30t l0 row ^ Doug Smith's con- 
place behind the subsequent and take a chance with the welt sistent ' juvenile. Sell 'Satisfied 
Goodwood winner. Harem, in treated Ere. This chestnut Quis- This filly' by Grundv's’sire Great 
Redcar's John Player Special ling filly, who receives 9 Ib-from Nephew out of Raffingora’s half- 
Handicap three weeks ago. Gliding, is a speedy sort, and she sister. Solo Performance for 
There, the Epsom colt kept going ran. her, best race for some time whom she is the the firs! runner 
strongly to finish just under when .keeping on well to finish has done well to flash second on 
four lengths astern of the a close fourth behind Sicasania, the last two of her three appear- 
winner, who won in the highly tb'whom she was conceding 4 lbs. ances so she ma y gain a 
credible time of 58.2 seconds. at Doncaster just uhder a month much-merited victory, but mv 
With the fast ground which aeo- own preference is for the un- 

suits him best and only 8 st ■ Despite the £2.000 added prize raced Rippling, who has been 
7 lb In the saddle, Le Vingt-Huit money for the Brighton Sprint striding out well in recent home- 
work. 

At Warwick where Pat Edderv 
achieved a treble on the corre- 
sponding day a year ago, the 
champion jockey should have 
few problems on Acquire in the 
Packwood Nursery (3.15). The 

THE GROWTH in membership scripUons. All of the increase in growth was gathering momen- Burglar filly is a confident 


Slower growth in medical insurance 


BY ERIC SHORT 


Subscription income for pri- 


of private medical insurance membership arose from new turn, 
schemes . slowed last year, group non-contributory schemes, 
according to figures published Thp number nf individuals 

yesterday by Lee Donsldsoe , akin e g ZT SeiiL Greece « 1 £ e C' llc Ji i !“ s “ h r e an ^„ r ' ,a ' S 

h* * he sS-i. MEM' t.-T’iK SSi-fiET of S s for ,Se h r 

Although the major schemes «y 4*® Government’s aati-infla- figure' compares with about £5S 
attracted a record number of “On measures. per person for NHS care. But 

new subscribers in 3974, totall- the report paints out that private 

ing 125,000. there was also a xardise medical care is a supplement as 

record number of lapses. 93,000. while companies will he able ^ eI1 as an alternative to the 
so toe net increase was only p a _ increased contributions “ e ?Hb service. 

Jre. yew “ Xwi™ fnfiTn® “creasfib T er l l 1 ^ 

Ibe uLufer schemes pro- fiJS" bld'"^""^ £ 

vlded ^over for private medical crease ui the nature of the cover accounted for 7S per cent of 
care benefits for 2.3m. people. . provi(le( | be resented as a the subscrtpUoc ™“,„d 
There was a shift from indi- factor In pay rises linked to £6 Private Patients' Plan for 18 per 
vldual to employment-based a week. This is likely to put a cent, while the third largest 
membership, with the employer brake on new group medical scheme. Western Provident Assn, 
paying ajt .or most of the sub- schemes at a time when the ciation, accounted for 2 per cent. 


selection. 


BRIGHTON 

2.00 — Red Ruby 

3.00— Le Vingt-Huit* 
3-10— The Mayfair Angel 

4.30— Eve** 

PONTEFRACT 

2.45— Rippling 

3.15 — Captive Melody 

3.45— Proud i 'a than 

4.15— Solo Violin 

4.45 — Love Rocket 

3.15— Hat box 

WARWICK 
2.43 — Orchy 

3.15— Acquire*** 

4.45— Welsh Treaty 

DEVON 

2.30— Buckshot 

3.30— Little Ditch 


APPOINTMENTS 


New Quaker Oats marketing director 


_ European 

He succeeds Mr. David Gaffney establishment of the represents- Canadian bank activities, 
who has been appointed manatt- live office. *■ 

director of Quaker Oats’ • * 


Mr- Warren Decbter has been Mr, David Edwards, a director of Division in addition io hi* present general manager is Mr 
Hppomieddirectnr of marketing Jardines. have returned to Hong duties ax operating head of G. Hal!, Mr. 'Peeler's immprf.ti! 

of QUAKER OATS. Kong . from Teheran following Chemical's European and depuly since lOBL Olher a^rmim- 

menls. are: Mr. Roger D. Corley 
(actuary t. who becomes director" 

A U *wSK l ™B.Sny UU “ er Ua “ H S R.“ n ^thf tanl"a*f .I b " n . «*£ 

.JAKMtm M AXHESO N M Chj»^ geD ^Wr. mi »■ {fiPS. SSShSfSE 

JStfaftJS R0SYTO - training niriiagcr in July. 1073. rATa’reTdTSfS 

■ Mr. A. StngaB baa resign,,, ”2 

a director of a Jardines trading live. Royal Dockyards. {rom the Boanl of AULT AND ISJ ^ ^ 2S£?.m 

subsidiary in Hong Kong, has * . WIBORG GROUP and Mr. G. S. cencrai rnSnaaera 

been transferred to Teheran m Mr. Charles M. Sliaw has been Gnilennan' tuu> been appointed to 
heenmr the company's repre- appointed direclor of the the Board. ■* 

sentaihc - in Iran. The Jardines UNITED STATES TRADE * Mr. Mj „ haeI . . . . 

reprehcnlaiivo office in Inui i will CENTER, London, after having Mr. James B. IL Pegler. man as- was formerly with British Lav-land 
work w i .association with JOHN been deputy director for the past ing director of CLERICAL International, has joined’ th! 
HOLLINGSWORTH AND PART- IWO years. MEDICAL AND GENERAL LIFE MERSEY DOCKS A \T. J HA KRolm 

NER. traders and engineering * ASSURANCE SOCIETY. has COMPANY as finance diren'nr 

supplier 5 * whicli has been esteb- CHEMICAL BANK has named retired after 44 years with the and been appointed t^Hie Sard 
Itehed m Iran for 1 17 years. Mr. Mr. Walter V. Shipley, senior vice- .society. He will remain on toe in sucresSnn to Mr finch G 
NewnsgRfnjs. chairman and president, for the post of deputy Board as a non-executive director. Wriceiesworth who 
senior nianaglng director, and head oi the bank's international Suceeding him, with the title of month. ’ reure » 
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Bill: new 
defeat 
in Lords 


THE GOVERNMENTS Industry 
Bill suffered yet another Wow 


against 


THE OMBUDSMAN had not debate that wilt be held to-day been forced- to; draw attention 

asked to see Cabinet documents should not be clouded or eon- by these totally tendentious 

on Court Line which were with- fused by allegations not relevant .statements in the Press '$ ™ e 
held, the Prime Minister told to matters before the House, noi . issue of whether l withheld 

the Commons yesterday. -- for that matter even true.'*. documents from the P.irlia- 

In a statement about the legal Opposition leader Mrs. Mar- mentary Commissioner which he 

position on Cabinet documents— garet T/uifcher accepted the wanted- or had, the right to 

following an article in The Times Prime Mtinster's statement of the expect- . . .. 

about the Ombudsman and the legal position. “There is no reason why tne 

Court Line affafr—Mr. Wilson sbe adds?d; «*T t would seem to S ou i e ^ !l0 S!? be misled °12S’ yesterday at the hands of Oppo- 
sed that under the Parliamen- follow^ that- VSiSen sition »****- 

tary Commissioner Act. dis- bv Mr. Anthony Wedfiwobd'-Benn da S,i rr It came during the second day 

closure to the Ombudsman of W fai C h led bolidavmakers to lake n ^ r * „hipf of the ®N' S reP° rt stage in the 

matters relating to Cabinet ttot Co'”- Valley) said the “““« Lords, wben tbe House was 

proceedings or comauttees could whi<*h «*«»' *«««. -?vas--tl3at .public, atteauoti ml §“ 1 dealing with the terms under 

not be required.- . mutt 

the Ombudsman began his in- of the day." instant reaction of the Ontouos- “ bodies corporate making plan- 

vestication. the' Government had 


rse of action other than that ^ ,u ^V , J L ; ,- a,u ■ ™ wden Ine M0U3e , 

ttey wonra have^r^ed- ^ a3 ' tb v at P u 5 lie attention might dealin g with the terms under 
h7 ^ttHhnr^fufiv^^thP have been distracted from -the hj h b regional development 
real P<Hnt «f Government’s JJjJ „ e Davabte to 

° dav ° E tbe Government instant rejection of the Ombuds- 5), odies corporate " making plan- 

_ . “ ~ • . man’s criticism of the Govern- nI agreeineQ ts. 

ffone"bevond this doHcy in terms If *? r j Benn had ui some way meat, before the rest of the A backbench amendment mak 

of disdn^urc ft? order to help exceeded authority that was House had had an opportunity ^ cJ the grant should 

01 inauuauib iu oruur 10 ucijj _ ms^i- hofwMn rh« Prima And- s 


time .1.... V.. ginpa m.j. ;< .1.;* ^ rin I r * T ^* 

stoner has since made it plain 

By John Bourne, Lobby' Editor {{jf^ ^hS^did i£t 

documents which 

IN SPITE of its problems over held. 


a matter between the Prime to study- the Ombudsman's flnd-. not be ^ ^an that set out at 
Bd him. V Until that ings. .the beginning- of the planning 

tirae tb® doctrine of .collective Mr.- Wilson replied that he aid agreement was agreed by, 88 votes 
flnmo aileea. responsibility must mean that the not agree with Mr; Wainwrtghfs ^ 5S a majoritv against the 
ask to see Government was fully respon- view but it was a fair point to Government of 30. 

.were with- siWe for the assurances. make. "As no often happens, the Thig was third defeat dur- 

raising of false procedural points i ng t he Bill's report stage In the 


the Industry and Community “ He has also »ld publicly that Pflntn HlilWe Joes mmetitnei throw a smoke- jjrfs. 0 t , Tuesday after Wo 

Land Bills, the Government he has no reason to believe that sc ™f. n * he re ? ] ,ssueSi defeats, the Government eotn- 

bopes that all Its legislation— seeing the dneuments -would bate" Mr. Wilson replied: "The This bad been-done over the. p i a ined that Opposition peers 

except tbe nationalisation of made any difference to his inn- Government accepts full respon- week-end. The Opposition tram were ‘.degutting ■ the SUL 

shipbuilding and aircraft and the Yesligation.” sibillty. I accept full responsi- bench bad made the maximum instead of acting as a revising 

car safety belts Bill— will get on Mr. Wilson added: “ I thought bility and Mr Benn was speaking point of it, and in so doing had chamber, 
to the statute book by the end it right to make this brief state- in that sense in the House'. thrown a smokescreen over tne Moving 

of tbe autumn spill-over of this ment so that the very important' “The issue to which I have serious 'points, 
session. 


But such is the pressure on its 
pro ara m me that the spill-over, 
beginning on October 13. might 
have to over-run its normal span 
of a week or so to nearly four 
weeks. 

Also the Lords Is having to 
come back from its recess for a 
week at the end of September 

de n a ' ^! h ?L C T r " VerSi8 J A FIRM defence of bis Cabinet 
Employment Protection and mlicatnitt Mr Anthony Wpdo- 
Petrdeum and Submarine Pipe- *%%*!&£*• Shed £ 

rnmmnn!° i a 00 ff0m tbe Trade Secretary Mr. Peter Shore 
whin when he opened the Commons 

When Parliament nses for the jphare on Court Grip 

summer recess to-day 52 Acts d He iS5stS±- ” Govem- 

wiU have been passed by the m » e t i^ cn 


Shore: Why there was no strong 
warning to holidaymakers 


elusion of the inspectors. 


full 


the amendment, the 
Earl of Balfour said that as the 
Bill read, when a planning agree- 
ment bad been made the. amount 
of grant payable to a body 
corporate might be not less than 
the percentage which would have 
been given, where a planning 
agreement had not been made. 

Unless bis suggestion were 
adopted he could not-see tbe use 
of- any company making a 
planning agreement. He 


Li»xu£J ui uir u/ypcLcui a. tun horror of the Court Line's . ~ .. 4 . 

“ The Government should have lack of accounting " had not been ^ 

anticipated that their words sufficiently brought to the atteo- ^ reg,ona l 

would be used' to try and reassure tlon of Ministers at the time. 

people in a way they had no “ The Government should have ye ™J Qen * '*}“ JggL 
entitlement to do.” ' been warned, ami it may well i S 

Mr. Heseltine said there was have been that the Ministers con- ^ B 

.: — mem naa given a strong warn- no objection to taking from cerned might then have found 
FinsSrJ -» 10 holidaymakers— if it had public funds the £15m. needed that the blame was not so much 

implied that it was seriously for tbe air travel reserve fund, theirs as would now appear." taken from the 1972 Industry Act 
inflation Act and the drs * worried about tne state of the instead of making future Mr. Richard Watnwnght (L • 
el,- 15 nit^ UreS vJL company — against the informa- holiday-makers repay the money. Cdine Valleyf said the Govern- 

5” I -°J “ sb / 0 e r * , p ^ oleu “ tion it had before it— then there The overwhelming judgment- went should never have tried to 

O n V T a v fmJ T^^iniiwlpn can ^ no doubt that Court Line ^ two inquiries on Court lore casr the future of the holiday 

F< theitoL e plpel ““ BU1 ">"« b r ■*“ "““IW »» i WSi? by all bi^oa of O.^tLiaa, 

point nf collapse within tours commentators who had examined Mr. = Eldon Griffiths .(C.. Bury 

TV4X5™!*. of that statement." . the matter. Every single editorial Edmunds) thought .that Mr. MINISTERIAL RESPONSr- 

UlTUCUlt ^ An impressive line-up on the he had read a^pted the find-; Benn. bore a very greet degree siLITY for the transport of 

' Government Front Bench as ings and had called on Mr. Benn of the responsibility. Bat he dangerous goods by-road has 

Its main problems now are to Mr. Shore opened his speech to apologise to the House suggested that Mr. Shore shared been allocated to Mr. Anthony 

get through the Lords the more included the Prime Minister. Mr. Failure to apologise would pre- «M*b the responsibility, too, Crosland, Secretary for the 

controversial of its remaining Michael Foot Employment Secre- j» dic » oosltion of the 0lnce b,s officials and those of Environment with effect from 

20 Bills by the end of the spill- tary, and Mrs. Barbara Castle, ombudsman ' the Industry Department had August 4. the Prime Minister 

over, allowing time for the Com- Social Services Secretary, as . , . ' been giving advance warnings of announced in the Commons 

the^compajiy-s difficultte, _ . yesterday. 

if it were found that tbe lowest 


For Crosland 
to handle ... 



BY CHRISTIAN TYLER, LABOUR STAFF 


BRITAIN’S biggest whitwoUar certain to harden the line taken strain on already underaianacj 
union reacted Slth alarm ,^r- by the nninn n-den it dcc.de, local »««■, fa 

day to the announcement by Mr. whether to throw its weight be- Tne strain ssi JMUjt 
Anthnnv Crosland. Environment hind opponents of the new social officers stru^ n? run efficient 


housing and 5tw ;s , 
nest service departments at a time 
when the public demand for hvi D 
is mucii 
general 


Anthonv Crosland, Environment hind opponents 

Secretary that local authority contract at . the Trades Union educjLon 
spending was to be pegged neift Congress to Blackpool 

ye Th'0 518.000-member NaUonal “naLGO’s fears were echoed 9 oTlhe peSS 

and' Local Government Officers yesterday by tbe National lJ02 ° n „ * te o{ f j, e counfrv. 
Association, already fearful that of Teachers, with ^The nation was’ not stiil ^ 

public expenditure cuts will lead bers. The union said that it as t0 wnnt t0 abandon S 
to . unemployment, said that it feared “under-privileged people." 

was “ very .disturbed at the an- and sackings by local authorities .j- ne teachers* union said- 

Douncement, made eight months next year: , "There is no question in oa, 

in advance of the start of the Mr. Geoffrey Dram, general , nds that education is Emtlur 
next financial year. . secretary -or NALGO l said 1 g ^ The MITT* natinna 

The . Government statement is the standstill could put further eJ .^, ut j vei nkc otherS- >wart4 

meet just before the Congress m 
debate tbe situation “as a mat- 
ter of urgency.” 

Among unions representing 
Britain's lm. local authoriiv 
manual workers, the important 
National Union of Public Em- 
ployees has already criticised the 
anti-inflation policy because o! 
fears about unemployment. 


EEF chief doubtful 
of impartiality 
in democracy probe 


BY LO RELIES OLSLAGER* LABOUR STAFF 


Firemen’s 
sanctions 
start 
to bite 


By Our Labour Staff 


’ mons to send the Bills back to well as Mr. Benn. 

the Lords for reconsideration of Mr. Shore said: “ It would have 
their amendments. been said that, owing: to an. in- 

Government Whips expect cautious statement at a time 
' that the most difficult of these when confidence was of crucial 
could be the Community Land importance, the Government had 
... Bill, which should occupy the unnecessarily brought' disaster to 
v Lords for most of the spill-over. a m®lor enterprise and to the 
; . But the Commons-Lords con- hundreds of thousands of people 
frontation also poses problems on whom it served.” 

a number of equally controversial M r - Shore denied that tne _ - _ - 

Bills. For example there Is the Government had brushed aside •:V , “ >n sa M that if the Om- 
"Clav Cross" Housing Financfi'the reports ..from the^-Gn*ihuds- hudsman had; been allowed to. 
f Special Provisions) BJH. whiefe^ttoo. Sir Alan Btorre.W -Depart- ask- who was f Wally ^responsible : 

' the Commons is sending back to mental Inspectors, <■’. ... the collapse of Cdurt Line, 

th«* Lords after rejecting all the ' «ald : It would have been the loss of holidays, and 4be loss 

' Lords amendments except the eas Y f ° r as to accept their con- of jnb$, he would have come to 

one restoring the disqualification elusions without hirtherado and; a different conclusion : 

. . for election of the original rebel offer -an apology.. ^The ..'Govern- .No one could read the report • "m. fl f f\ "AfiyvAl 

7 ‘ Clay Cross councillors. ment had not done so sunply hy the Board of Trade Inspectors. ... | IVa. VlHf'l I ill 1 

But the Government hopes that because it could not agree; with without concluding thatTl was.. . . *?*!*'*'*■ vUtpUl 

the Lords will be, content with “ e re P orts - 

;= this aingle victory. recognise "smear “ tactics. by those Court Line . ^ 

^?ur gooVfSh' S' Another. T & ^ coI,apBe }N ANOTHER capable • per- subjert of Mr. Variey’s state- 
/cub, upon Integrity “^! s.u &SBS ft. "Sfc dltl bo appruveu, p. w w 


Mr. Griffiths said nF the Trade He told MPs that on other 
in 'thria%d“ U were“com^!?ed To Department: “It failed to alert matters concerned with 
accent his flndhms “but the the pubUc t0 fact ^at they dangerous substances generally, 
first time that the hiehest in the were P utun ,E tbelr money in a Ministerial responsibility would 
land Ire lubiJS to hiffnauinf c °“P«y whi <* was doomed to remain With Mr. Michael Foot, 
M?lh”n"^".Stalr7S5 ■’•nfcuptcy." . tbe Secretary for EmploymeuL 

they reject his findings eut of 

MPs impressed by 
V arley forecast of 


reports. ■ “ sheer incompetence, mal-. 

Mr. Shore said- ali MPs should administration and irresponsi, - -BY jUSllN.LONG, PARLIAMENTARY CORRESPOfHJam- 


Closed shop 

cast 

More tricky, perhaps. Is the 0 f independent investigatory . ““u “»“»!“ yeaieroay, ^r. one variey, -ixor aja Ue approve pi me way 

' Trade Union and Labour Rela- authorities can only do hatro to Clarksoiw and Horizon, both with industry Secretary, turned the Mr.. Varley bad assessed the job 
tions (Amendment) Bill, with Its confidence in the wav we handle . c “ a ® tie fina I nc “l «cords, and anticipated sombre account ol gaifte and losses. 


provisions for a closed shop. Tbe our "affairs in "this "countryand had 111611 acf l u ‘ red a 10 P er cent - rationalisation of the steel Indus-- But.the Minister, cheered an 
Government have been frus- ultimately to the reputation of an « oi ! an . d ,.? M c 9 osor ‘ to- plans for more than now ..by Labour back-benchers 

traied here by Lord Goodman's Parliament itself” turni. The National Westminster doubling the output of the urged Mr. Heseltine not to jump 

refusal to agree to alterations to Opposition front bench spokes- BanK - Williams and Giya's Bank industry, expanding It and .put-. to conclusions. . . 
his amendments dealing with the man Mr. Michael Heseltine and Barclays Bank had all con- ting it into a profitable position The Scottish Nationalists, haw- 
NatiarraJ Union of Journalists claimed that civii servants had. in tributed “not Inconsiderable in the 2980s. ever* were also- less- titan satis- 

and the freedom of editors. the months before the collapse sum s ° f money " to Court Line. with the shelving of a .major fled with, the Minister’s presenxa 

The Industry Bill setting up a f Court Line, been collecting If the Government was to lie anxiety — the future of steel tionf of the redundancy, figures. . 

the National Enterprise Board, information about the state of the criticised for acting on Lnade- making at Shoiton in North In --whatever., way he ml?htj UMWiTa- national _ officer respon- 

also heavily changed hy the company. quate financial Information, then Wales — Mr. Variey stressed the “cloak” them, said Mr. Douglas 

Lords, will have to be con- But the Government bad pro- what about the banks, “ these Government’s commitment to in- Hepderspn (Aberdeenshire EX 
sidcred again by the Commons in duced a statement which gave -a - paragons of financial virtue?" he vestment in the industry. For the rednndapcies would still he 
the autumn, with the Govern- credibility as far as the holiday- asked. Scotland the commitment; was there. He accused Mr. Variey of 

ment whipping hard in an makers were concernedrr-a-judg- 1 -Air- Charles Fletcber-Cooke about £200ou said .the Minister, sugaring a hitter piU, and he 
3itempr to delete the Lords ment which they otherwise would- (C Darwen) said that the inspec- making his assurances eftuntry- wanted- firm ’ undertakings that 
amendments. not have bad. That was'- the con- -tors' report made clear that “ the wide. . ... . • tifeonvlf aged -Investment Would 

— t*'-"- Acknowledging the present really -go ahead. 


Two complementary Bills — the 
Scnitiih and' Welsh Development 
Agency Bills — have gone through 
the Lords and their committee 
; stages in the Commons but still 
have io pass their final stages on 
-- the floor of the Cbamber. 

Other Government bills await- 
ing completion include: 

O Sex discrimination (Lords NATO 
amendments to be debated by bein P 
the Commons on October 15); 

• Fair Employment (Northern 
Ireland); 

O Hare Coursing; 

• Policy holders protection. 


Portuguese regime still 
receiving Nato documents 


Preference 


law changes 

Financial Times Reporter 
A PROVISION in the 


nt rfl 

difficulties of an industry with .a. fConfidently brushing aside the 
capacity of 27m.- tonnes a year doubters. -Mr; Variey reiterated 
only running about 17m. tonnes, Ms assurances on the plans- for 
Mr. , Variey forecast production m expanding steel Industry and 
by tbe 1980s of “ something like m added a further “positive 
37m. tonnes " of steel. issuance” to another ques- 

For Labour. MPs this hearten- lioner that- the Government was 
tog picture, in a statement on the ' inking at the prospect of stock- 
DOCUMENTS are still when he drew a distinction steel closure review for Scotland, ; ng steel. In - this - connection 
supplied to Portugal between aid given to Portugal came as a visible relief. . As tbe fillisters ■ were 'looking . very 
because its regime lias indicated by the Russian Communist party Minister gave his tally of Jobs eriously to see if:hny help could 
that it retains, loyally to the dud aid which might be given that would be saved and not he given. 

organisation, .Mr. James by the Soviet Government . gains of new jobs, his track- I in his- statement,' Mn Variey 
Callaghan, Foreign Secretary. But Mr. Callaghan said he benchers were In a mood almost haid the ■ Government had 
said in the Commons yesterday, could not enlarge on ihe replies to congratulate him. accepted the reco mm endations 

He was replying to Mr. Peter given by the prime Minister. The changes he had outlined, of the Beswlck review. This left 
Morrison (C., City of Chester) 0 The BBC had agreed to take he said, cut the previous- Tory, outstanding only the proposed 
who also asked at v.hat stage the effective measures ’ against Government's suggestion . of a. closures at Shotton/and of the 

Government would recommend repetition of allegedly 1 pro- net loss of 6,500 job opportune Hartlepool and Consett plate 

that the facility he withdrawn. Communist" broadcasts In the ties in Scotland to a , loss of mills. 

Mr. Callaghan, replied: “The Portuguese overseas service or 2,100 — and some of these might A conclusion had yet to be 
Portugal regime — I don’t think in any other external pro- be deferred. r . reached on Shotton. and he pro- 

there is a Government to power grammes. Mr. Callaghan told jh e scenario appeared also to' mised : that the job anxieties and 
— have indicated that they retain MPs. take the Opposition by'surprise. the social, economic and indus- 

loyalty to Nato; therefore they But he refused a demand by p rom the Tory front bench. Mr. trial needs would all be taken 

arc being treated as full- Nato Mr. Kinston Churchill (C-. Stret- Michael Heseltine said ■ Mr, into accounL 

members.” ford) that he make it a condition Vaeley-'s statement gave a 

Mr. Sian Newens (Lab., of the Foreign Office grant to the “rather different- impression” 

next Harlow) said that there^ was a BBC external services that they from the review of the proposed 


Finance Bill will amend ihe law serious threat from the Right in ceased to employ avowed closures in Scotland issued by 


relating io the taxation of divi- Portugal, owing to CIA activities, members of. Communist 


dends on fixed rate preference 
shares villi effect from April 5, 
1D73. MPs were (old yesterday. 

Mr. Derail Davies, Treasury 
Minister of Siam, lold Mr. John 
Cope fC. Gins. Suullu “ I con- 
firm that it is the Govern- 
ment's intention to inc'ude legis- 
lation in the next Finance Bill 


But Mr. -Callaghan considered 
the main danger in Portugal 
came from Ihe attempt by certain 
elements to nile without tbp 

express will of the Portuguese 
people. 

Mr. John Blggs-Davtson (C, 
Epping Forest) said there were 
many political prisoners in 


Communist-front parties. 


or Lord. Beswlck. Mioister-of State 
for fndustry-^-which was the 


Attack on cheap loans to 
Scottish council officers 


Oil stake ‘at 
no cost to 
nation’-Lever 


Financial Times Reporter 

ASKED FOR the .latesft estimate 
of the cost of tiie Government 
acquiring a 51 per cenL stake m 

A BID for an urgent debate to He added; “ Tbe chief: execn- North Sea oil yesterday^ Mr. 
halt “lunatic squandering" of tiva of the Central Region, Mr. Harold Lever, Chancellor of the 
— .... — . ■ Public money in Scotland was Eric Geddes, is to receive £30.000 Duchy of Lancaster told the Com- 

ing which was generally accented 3 n totcresteo orsanisauon _to oo made j n Commons yesterday to purchase a mansion in Dun- mons that the participation 

" _ li Court something on tneir Denoir. bv ju r> Dennis Canavan (Lab^ blane, when he is reported, to be aegotiatib.ns were on the basis 

of Sinic Mr Callaghan acKnowieagea slirJjngshire.W). . receiving £30.000 for tbe-sale of that there should l)e no net cost 

:t Sime tout this was 8 cauw Mr. Canavan asked for an his present house In Edinburgh to the nation 'over time. 

immediate debate on whether and is reported also tO.own' a He explained: “Any cash 
Scottish local authorities' should 20O-acre farm in Dumfriesshire." deficit in. oDe year .will be 
grant . low interest loans to mj,- B „ r hnritv h -j _ nw de . balanced, by. a. cash surplus in 
highly paid ptiblic employees. c J^ e to" bJn V pr^ from 2S 


which wjJJ amend paragraph IS Portugal not accused of an 
or Schedule 23 of toe Finance offence and who were not to be 
Act 1972 and give lo it the mean- tried. Could Mr. Callaghan get 

is "-n^raPy accepted sn Interested organisation t 
be Tore the recent High Court awmctfalM on ^e*r behoir ? 
judgmeni in the case of Sinic . ^ r - t .Callaghan acknowledged 
Darby London aeainst Sime that this was 8 c: . 

Darby Holdings and' others. Representations had been made 
“The legislation will be ex- ^ Portugal. ■ 
pressed to have effect from April Mr. Tom Litteriek (Lab. Sellv 
s 1073. Until tbe legislation is Qakl 


asked -Mr. Callaghan to 



dividends 
ment. 


following llie judg- added: was particularly nnomal- that a meeting of the policy and _? . . >■ , • _ am anxious to m ini mis e the in- 

ous since Britain already gave resources, .committee of the Trf, ne , c, a debate was balances". . 

the country economic aid. ...Central Regional . Council ur 8 en . 1 ain 9* '.V 11, Q* puuiw Mr. Lever said the Government 
. . Mr. Callaghan said that the decided to go ahead, by the cast- ®° ne y^™°aiiy 'at stake at a was having detailed discussions 

1) <\frs5? TUSH VKlf Government was considering its ing vote of the convener, with ™* L 133 ^® ir on participation .with over 20 

’ 1311 altitude to Portugal in a Euro- its offer of loans to certain top :5£ ,n ® mcreases Of «P to companies, large and small. 
thF PRIME Minister is to visit pean conteSL “I know or no. officials at an interest rale of iuu per cent. British and foreign, 

ftnminia m September, Mr. dictatorship in Europe to whom about 5} per cent— About half Bui the call for a debate was * Five of these— BP. Burmah, 
James Cal'aghart, forcicn secrc- aid is given of this sort." the current mortgage rate.” turned down by the TSpeaker. Demine*. Tricentrol and Blaok- 

fnrv announced in ihe Commons Mr. Eldon Griffiihs (C., Burv. Mr. Canavan eaid he under- .because of the husine& still to friars^-havc now agreed in . prin- 
aSirdsv when he answered St. Edmunds) osketd tor ciarifi- stood Its legal advisers, had lultl hr dealt with by the lioiisc m its ciple to 51 per cunt. Govern- 
' uestions’ahoul the “ To I low-up" cation of lie Prime Minister's, the., committee Jiat_ they had an. .last two days before Um.duwme* - meat, participation in their com* 
m the Helsinki AgrcemenL 


reply to e question on Tuesday obligation to do this... . 


recess. 


mercial North Sea oil fields.’" 


DOUBTS about the impartiality the initial criticism voiced by tbe 
of the proposed committee of Confederation of British Indus- 
inquiry into industrial democracy tries oO Tuesday, 
were expressed yesterday by the The employers are worried 
Engineering Employers' Federal- that the committee has been told 
tj 0n - - specifically to take the TUC s 

Mr. Anthony Frodshani, the views on. industrial democracy 
Federation's director-general, into account including the call 

welcomed the setting up of the that half the seats on company F1REMEN in most 
inquiry announced by Mr.. Peter. Boards should be reserved for IS yJadaT steB up 
Store. Secretary for Trade, to trade unton nominees support of ttS 

the Commons on Tuesday. It is The Engineering Employers SSdfor movratowards i 4 
to deal with the private sector wd tin rt ttt manaRement Board “^^t reports m«- 

0^7- - would meet in September to . «. ey ha d tmniedi- 

Mr. Frodsham said, however, consider giving evidence to the ^atea tnai mej 
that it was “of the iihriast .committee. The CBI was even ai f vtz?' __ tn 1/w > n t "/» 
Importance that the ^ inquiry more outspoken in its statenent o£ n i£$£ , 2& of^iion 
should be truly independent and on Tuesday, when it aaid that a ^*,1^ stages during the rtav. 
completely objective, for nothing decision on whether to give |th because there was no 
.will be- more harmftil . for evidence to the tominittee would 

industry than if what emterges depend on the committees t take command rn calls 
should prove to be a package of composition., because there was not the 

half-baked, heavily-biased legis- The Government is expected JJatSred^mplemeiit of men. 
latlve measures. to make an announcement soon ^i, eme rBencv calls could be 

“Unfortunately, the terms, of on the chairman and member- answered within the delays laid 
reference for the mqtury with ship of the committee. d _ by Home Office, but 

thefr specific reference to the Mr. Frodsham expressed the Greater London Council officials 
role of the unions and the TUC's hope that the committee would _^ id .w.,* t ^ e system was under 
proposals on - industrial be able to “ point to solutions ^^^.j-able strain 
democracy scarcely •: foster promising the promotion of r n wales men at stations 
optowm ttot such independence improved industrial relations where tbere’was no supervisory 
and objectivity will be achieved.” and economic performance In officer present refused to ansm; 
Mr. . Frodsham's remarks echo industry." 999 ca Us_ The calls were routed 

to tbe nearest station where a 
full shift was working. Mr. Giya 
Collins, of the Welsh Fire 
Brigades Union said: “This 
could mean a loss of life." 

The employers continued their 
efforts to get talks with the union 
resumed. 


Pilkington urged 



lor TV factory 

BY LOREUES OLSLAGER, LABO\lR STAFF 


‘Disqualified’ 
AUEW man 
is re-elected 


THE- GENERAL aird -Municipal situation' and said that the St A LAY official of the 
Workers Union yesterday tried Helens tube factory would not Amalgamated Union of Engineer, 
to encourage Piuongton to be qualify because it did not have ing Workers, one of two dele- 
come one ot> the first companies a viable long-term future gates disqualified by the union 
to app ly fqr the temporary era- ■The final decision rests with during the postal ballot em- 
ployment ^subsidies announced the Department of Employment, troversy this summer, has been 
by tbe Government on Tuesday, to whom .a formal application will reelected president of his district 

The company, while 'promising have to be addressed. The appli- in Wales, 
careful study of the union sug- cation has to be made jointly Mr. Graham Healy defeated 
gesttoD. said that it had been by management and unions. Mr. Arthur Jones — a Communist: 
advised by one Government de- To qualify, companies have to who laid the initial procedural 
partment several weeks ago that preserve at least 50 jobs and the complaint against the delegates 
it would not be a suitable candi- works have to be in assisted —by 54 2 votes to 209. A third 
date for a subsidy. areas. 

Mr. .David Warimrtori, the • - 


Computer 

deliveries 


candidate won 54 votes in the 
election in the Merthyr districL 
Branch voting saw a poll of 
only 8 per cent, of the 10.000 
members. Postal balloting is 
not used at this level of union 
elections, but Mr. Healy said that 
he regarded the result as “a 
defeat for the Communists,” and 
would be pressing to have the 
postal system extended. 


stole for the glass industry, wants 
Pilkington to apply for the 
subsidy -for its television tube 
factory at St.H&ens, where all 
production stopped last week 
because ef'a;.la'ek Of demand. 

The works employ about 700 udaYcu 
ople and the union -is .trying ‘ _ - _ , 

stop redundancy 'notices from By Our Labour staff 

S°togOut ■ 4 . MANUFACTURE and deliveries TninnctionS 

Mr. Warburton says that the of computer equipment are u, J ,1I1LUOn ® 
tmnporary employment subsidy being disrupted by industrial Mr. Healy’s entitlement to re- 
of £10 a week .for 'each i worker -action at International Com- main a delegate to the union’s 
kept on the payroll,. Which the puters in protest at the com- conferences was upheld by a 
Government Is willing to pay for. pany*s latest redundancy High Court judge in June in a 
up to six months to help com- announcements. case brought against the union 

pMiles In temporary difficulties, - Workers at ICL’s Stevenage by the other disqualified dele- 
cotild keep the factory going and Leteh worth plants are im- gate, Mr. John Weakly, a Doled 
while longer-term plans were posing sanctions because of a moderate. 
,b ^fc J ! 0 5S l -' o,1, Ll? -P 1 ? the. warning that about 205 jobs may The full hearing of the case, 
ritish teJevisro n tuberna ustry. have. to be lost in the manofac- which has so far produced 
0D rp^ ae r tooting. • turing division. . . interim injunctions on the un |on 

Baid “ at t® P 03 " Restrictions by employees — to maintain postal balloting 
aiouity of Government assistance mainly technicians — in the pro- (alleged to favour moderates) 
through the premium was first dact development division at bas yet to be heard, 
discussed with the Department Stevenage had been lifted, said The delegates had been ex- 
of industry several weeks ago the company. Notices of eluded from a crucial vote on 
while the final details of the new redundancy went out to 400 Postal ballots at a rules revision 
scheme- were still being worked people in this division yesterday, conference. The vote ended in 
out - Talks had been arranged with a tie, which was broken by Mr. 

. — «- -- Hugh Scanlon, the AUEW Left- 

wing president, who cast his vole 
against postal balloting. 

The judge ruled that Mr. 
Scanlon did not have the right 
to the casting vote. 


The department examined the the unions, the company said. 

NUJ suspends threat 
of one-day strikes 




Marxist union 
leaders: Arran 
urges action 


BY OUR LABOUR STAFF -I,* 

wn.,ivi AT10 ^ Union of - NUJ leaders met ACAS offl- 
Journalists yesterday suspended .rials in Birmingham after the 
its threat to call out 9,000 pro- Service had. tod talks with 
SriiM L ne ^ ay to^aRement on Tuesday. There THE EARL of Arran (L.V yes- 

unrt?f'M0 E £reSM?d£.i l £ are to be .further peace talks terday questioned the loyalty to 
fSEL^ thaRhSIShtS' ^ SSBd brmgmg the two the Queen of two “self-avowed 

rv^J^ Dlflgham Ewt 0Ver “5 s i°8 eth ® r - Marxist " leaders of the National 

. "■'■9 Printing workers at The Union of Mineworkers, aad 

reduce SSrimf 1 a !t2 P* ade to ®S? erv ? newspaper are expec- urged the Government to consult 
te °f 0 ° ftftor the inter- ted to hold branch meetings bn its law officers on whether a 
f.™ of _™e ■ independent "Saturday to decide whether to prosecution for sedition or 
aSS ' Co ® cl “ aaon and haft production in protest at treason should be initiated 
Arbitration 'Service : ..Sttff cuts. against them. 

He asked the Lord Chancellor, 
Lord JElwyn-Jones: “Do ? oU 
•;; . - seriously, believe that Mr. Mick 

" McGahey, the Communist presl- 

Setting dispute £3 

ssSSs 

per cent, pay nse for about t5Q,odo West of Scotland and said that thefr loyalties do 

employees this: monttu which Eftfilish staff were being asked to , fl ? t 
civil servants have. .said. is incom- support the ..protest over 
patible with the new pay policy. - dismissals. - 


BA pay talks 

Airline . union leaders . are to 
_ report back to thfiir members on 
British - talk* "‘with 


Lord Elwyn-Jones said if Lord 
Arran bad evidence of sedition 
or treason, be should Inform the 
Attorney-General, who wonld 
refer it ro the Director of Pix&I ,e 
Prosecutions If he thought that 


Rover’s return 

Production • resumed at 

!rf. Rover factory in Soli- which BA' repeated its Insistence J 

null, where ali 3.000 asse^ihV that any payments for ' produc- warned: “The day we prevent a 
workers walked out on . co <u a v c rvity for TI.WW engineering men British subject, from meddiin? 
IS a D fllspU n^ ov ®‘ r ^ safety of -must be. off-set against' the^ with politics will be a dark day 
urn nange-Rover- production line.-. national, fS-a-week pay limit. . . for. this country." . 


British Airways at'* 0 ®"* ne «asary. 

— .... =.. ... v. But the Lord 


ChanceUof 








IKymo» vygx| 
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ST TIM THOMAS 


is 

IS 


. IT IS a widely heW view that 
, in the partnership between an 
agency and its client the agency 
is' the female partner. As 1975 
V" is International Woolen'S Year, 
V. I hereby propose - that 1976, 

, logically, should -be Agency 
Liberation Year. -• 

It seems 'strange, considering 
"• bow much has 1 been written and 
■ spoken o^-the subject of “how 
a client should choose and use 
his advertising agency " that the 
agency eye-view of this relation' 
... ship is aired so rarely in pubiic.-- 

And, yet unwelcome though ! 
. . the idea could be to some adver- ' 

tisei?; agencies do indeed judge 
their clients. At one extreme 
", every agency man (or woman) 

;. knows which accounts in - the 
asency are “ unpopular.” But 
, why? Is it because the produces 
- are so bad, the budget so small, 
the future so bleak- for those 
. i elients?" Maybe. But these are 
usually only the symptoms. The 
-disease can only be -revealed by 
. a close examination' of tbe rela- 
tionship between tbe client and 
the agency. 

Examination 

And what of the “popular" 
accounts? Are they, always the ~ 
big spending- television packaged 
goods accounts? Not necessarily, 
they are usually the accounts 
where the agency .is -allowed and. 
pncouraged to do highly profes- 
sional work with people they Fate 
professionally and like person- 
ally. And that relationship is 
nothing to do with billings or 
market sector. 

• What is certain is that when 

- the relationship is so open that 

- frankness is . naturally 
'* encouraged. the result is 
•- extremely beneficial to both 

partners. 

i was recently invited by a 
! client, Robbie Robinson, markel- 

■ r. ing director of Nairn Floors 

Limited, to make a formal 
;■ appraisal to him and his team, of 

■ tbe working relationship from 
i. our point of view, and ways in 

■ which this could be unproved. 
For KMP this was a novel invila- 

’ tinn (as it would be. 1 suspect for 
any agency). The only solution 
to the questions posed was to be 
i totally straight and not to pull 
an)* punches. 

When we explained to Nairn 
' the scoring system by which we 

• were about to appraise them, they 
insisted on joining in and judg- 

^ ing themselves as clients on our 
' criteria. They even insisted on 

- revealing their scores before we 
- . revealed ours. Since our marks 

were already committed to charts 
the possibility for embarrassing 

• discrepancies leaves little to the 
imagination. 

So with that cautionary note 
and with Nairn’s permission 1 can 


§M 
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life 
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safe* 


“ Does the client waste the agency’s time l " 


now reveal the 16 points on 
which we judged our relation- 
ship. An evaluation of .a potential 
new client would naturally be 
rather different but .within the 
same philosophy. 

1. Briefing 

Score both content anfl-timing. 
Has the client done bis home- 
work? Or is he merely using the 
agency as a sounding board? 
(This mast be. .carefully 
distinguished from' encouraging 
the agency to contribute to the 
development and finalisation of 
tbe brief, for which 'a. high score 
is appropriate.) 

2 — Flexibility 

If— as occasionally happens — 
tbe agency comes up with an 
entirely new way of -looking at 
a problem, is the client position 
entrenched and unshakable? 

3— Ability to accept the 'break- 
through 

Can the client grasp the big 
idea, the three-year campaign, 
the approaoh with, massive 
merchandising potential? By the 
same token, can he discern 
between genuine agency 
enthusiasm and conventional 
arm-flapping? 

4 — Creative sensitivity ' . 

Is the client sensitive to 
creative concepts at the, crude 
(storyboard/rough layout)' stage? 
Can he debate - with- 'creative 


people, get on their wavelength 
— or get .. them on his? Do 
creative people respect his views 
and judgments? (Does be try 
to rewrite copy in . meetings?) 

5 — Appreciation of agency effort 
Can the client spot real effort? 

Does he ever write to thank or 
congratulate — even when lie may 
have rejected? Or even send a 
bottle of scotcb to the creative 
team who sweated blood all week- 
end? Above all can he send the 
team back to the .drawing board 
and still retain their enthusiasm? 

6— Agency Involvement . . 

Does the agency feel that the 

relationship really is a partner- 
ship? Does the client volunteer 
information and significant 
financial data? Does he ask for 
the agency view . on matters 
apparently not directly relevant? 
Does the agency team feel they 
are involved? 

7 — Research 

Does the client's research help 
him make decisions — or is it an 
excuse for not making them ? 

3 — Decision-making 
Is the client decisive ? Having, 
made his decision does he stick 
to it? 

9— Internal Delegation 
Are there scores of junior 
managers with the ability to say 
no, but without the authority to 
say yes ? Are decisions taken at 


the right level ? Is the senior 
client developing men who could 
one day be a threat to his own 
position — if not, why not? 

lO^-DiscIpline of Meetings 
Does the client waste the 
agency's time ? Has he done his 
homework before meetings ? Can 
he accept that some, meetings 
must be formal but others need 
to be unstructured ? 

U— Analjsis/Tost Mortem 
Does the client understand the 
need for all nf us to lenm from 
_ our successes — and failures? 
'Dries he give credit/blamc when 
it is due ? Are his people objec- 
tive rather than - personally 

defensive in review meetings 7 

IS— Access to other people 
Does the client encourage the 
agency to get to know, talk to. 
mix with other members of the 
company such as the R&D 
manager.' the financial director, 
tbe production manager, and 
even bis own boss ? If so. does 
he insist on being present ? 

13 — Sales Force Motivation 
Does the sales- force “feel 

good"? Does it believe in the 
marketing department? Do the 
salesmen understand the way 
advertising can support and help 
them? Are they and the agency 
encouraged to get together? Will 
the salesman talk uninhibitcdly 
to tbe agency man on a field trip? 
Or has he been carefully chosen? 

14 — New Product Programme 
Has the client got one? Does 

he appreciate the need for one? 
Does he understand the con 
tribution the agency can make? 

15 — 'Financial Relationship 
Does the client want the 

agency to be profitable, on his 
business? Is he fair? Is the 
relationship honest? Do £50.000 
Invoices get held up on a IS 
query? Does be understand 
agency costing? Does he care? 

IS — Personal Chemistry 
. Is it .a popular account— do 
people want to work on ft. 
especially creative people? Is 
the client tough enough? Is he 
consistent? Do we respect him 
in his own job? Does be read 
his own company politics well? 
Are we happy that be is 
representing our interests? 

That’s bow we did it. And 
it worked. Not because KMP 
and Nairn gave 10 out of 10 oa 
every beading. We didn't. But 
we both learned a great deal — 
from the lower scores as much as 
from the higher. So. agencies 
of the world, unite. Tell your 
client what you think of him 
You’ve got nothing to lose but 
the business! 

The author is managing 
director of KMP. 
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In Brief 
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BY PAMELA JUDGE ; 

THE SITIVIVORS in the field of 


•BERNARD ROE. former group 
' marketing manager of Courage. 

— the brewers, is setting up a new 
■ Business Consultancy in London 

aimed to help European com- 
auies seeking entry into the, 

J.K. market and American and 

Canadian companies trying /toj those papers delivered through 
establish themselves in Europe. \ your door which carry mainly 

• The service will cover all facets 
■'-of a new enterprise including 
' finance, legal and taxation prob- 
lems. plant siting, warehousing 

'" distribution and recruitment as 

• well as product shaping. 

- advertising and promotion. 


FREESHEETS s'-- .r * 

Survive in ’75— and after 


- 9 THE DAILY Express has 
asked Thomas Ketley Hugo 
Brown to put forward some ideas 
«• for a major campaign. Tbe 
Express does not have a full time 
.account with an agency. 

9 KLVWER-HARRAP Hand- 
books has just published a new 
marketing aid for industrial 
companies, called Handbook of 
■ Industrial Marketing and 
Research. It gives practical 
advice on the planning and day- 
to-day operation of a company's 
nurKclins strategy for all those 
concerned with industrial markui- 
: i:ig u: - market research. It is 
' published in iunse-teaf form with 
an updating service. 

O I’LXf PARTNERS will now 
'handle the total Jeyes account. 
'•Aiisth about 11:00,000. The agency 
ha# handled she Brobat products 
since 1974 and the new appoint- 
r.ii-nl billows the recent split 
;w.:cn and Leo Burnett. 

0 Kt.»Y SUlPSoN has been 
• yt'Miiiied to bandit- the Sullivan 
f.iv.-c: : account both in the U.K. 
"'..nd overseas. Sullivan Poweil 
..:s the sole distributor In the 
I..K. of Balkan So bra nit- pipe 
'Tobaccos and cigarettes. The 
n'jcucy was appointed on the 
SLrcngih o? work it has done in 
anathor luxury market for i 


f- 

V-r'-irf 
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advertising — freesJieets — will be 
the ones who have seen in time 
the advantages of wider sources 
of revenue, who were less greedy 
in the boom year of 1973 and 
who have retrenched in both 
editions and number of pages. 

It is not a well-documented 
area, but last October one count 
showed there were 20S. Now 
they are vanishing at the rate 
of eight a week. According to 
Jocelyn Redman, editor of 
British Rale and Data, there will 
be 174 listed in the next, Sep- 
tember. issue. But BRAD is not 
necessarily notified of every 
freesbeet and intimation of mor- 
tality are not as swift to arrive 
as those of births plus distribu- 
tion figures. 

The general picture to-day is 
of lower numbers of pages (and 
job ads i with cuts in numbers 
of editions but, following on 
these two main decisions, 
revenue bolding up. 

One example of present trends 
is the News Shopper and Record 
Group, wholly owned by Rupert 
Murdoch's News International. 

Denis Irwin, a director and 



A promotion for Your Advertiser 


genera] manager of the group, , , , , . „„„ 

says of tbe current situation other editions were introduced, with its 533.000 circulation cover 
“ It is very difficult but quite Turnover in 1971 was £72,000 ing Sheffield and Tyne and Wear 
enlovable. We will stay in bus!- with a net pre-tax profit of £7,000. Biit joint managing director 
ness ” In February 1974, News by 1973 the respective figures Antony Wakeham is “ as gloomy 
Shopper was reduced from 16 were £306,000 and £68,000 and as anyone else.” Leeds, only 
editions to the present eight the estimate for this year is recently wholly owne.d as an 
which now offer 280 000 distribu- £600.000 and £98,000. edition, was closed three months 

tion to “ Greater London homes." . But joint managing director ago. The situation, however, is 
The group's strength lies in Mike Holmes says “The going good through to the end of the 
west Kent and north-east Surrey. U .very hard at the moment." year with volume being made 
especially Orpington, Bromley The three-day week made the up in other categories to com 
and Beckenham. Mr. Irwin sees two men very wary of business pensate for lost jobs ads. And 
ihe pull of freesheets as their conditions and editions were some advertisers are coming in 
El sen ha in— the makers of very ability to carry advertising shut down. It is bard work who have not used ' freesheets 
expensive jam and Gentlemen's; quicker than the traditional local selling to local traders and motor before. Margins are under 
Relish [ paoers— “ There is not so much dealers, for example, and while pressure but improving on last 

crc-am on lop but it is still there job ads. used to account for 18 year and turnover should be 
and a lot of the local papers out of 32 pages they are now some £750,000, according to Mr. 


A RIG monev-olT promotion 1 


for dolman s Sauce Mixes w- g;U1 sav t0 potential advertisers down to four pages out of (at Wakeham. 
bein', introduced Urn month. : S Jf,„y are full up." The best) 24. ABC 

S ,: * n s a ;?- 0w0 fc °. a i srotip has a turnover of M Uver Now 120,000 enpies cover with 832.0( 

■ ■ l n.e r ir.jing the Sauce .ilrct* in 111 . fsnnnnn" - Enfield and Tottenham (north minvham f 


:-v*r. and nlan a lhi'-r! : n tensive 
' TV hurst in the autumn. 

Co I man is. assn' launching a 
rnijimiwn involving j labolvo 1 - 

-i-wtin.. scheme lor its two OK 
brown ciuccs. Fruity and Spicy. 


Weekly Advertiser. 
332.000 copies, covers Bir- 

t £500.000." - Enfield and Tottenham (north mingham (and Solihull and a bit 

Mr. Irwin, looking at the whole London), Ilford and Romford of the West Midlands) and is a 
freesbeet scene, reckons that account For 100.000 copies and subsidiary^ of the Birmingham 
iherr will he a real trough in Brent (Wembley) 100,000 copied. Post and Mail. The newly- 
ah.ju; IS months lime— which The most established edition appointed managing director 
will be the moment for any new carries around 690 pre-paid small Martin Richmond (a reorganise 
nvestr.rs to ennie in— fol'lnwed ads. Irom the public. tion took place in July) says the 



; OK Sauce label-.. 

a Tilt? CUllDT I,.- 1 inn FTn«*. 


.sees no sense in anyone moving certificate from . ■ ■ - - - _ - „ 

• in nnw On hi® mathematics it Development WorKship.' As an Advertisements from small 


printer— downs in his area for holidays. 



Waiter Thompson Tm? account t leas’, in terms o? backing, applies out of 710 interviews 683 respon- scape gardeners, 
covers domestic agricultural ‘Hi : l <> Bfilinpton and Wright which dents had received a copy of- the Overall freesheets hare come 
rnmrijnr*-i^! <ni- 1 nri Th,. inrtn*. ! is indeuendent and publishes the EnfieJd edition and 645 said that and gone, particularly London 



sporiiisti'il Marvtel'er is also in cover Tottenham. Enfieid and Counties but these are “flat Denis Irwin ventures 3 pure 

- on tie shu’ri ifsj for the cummer- - Cheshuai, Tone ueekV working being implemented. As soon guess that revenue i« running at 
C'cs. section. Therefor.* the three i capita! was £3.000. By Septent- a.5 economic conditions improve, about £10ni, a year. His estimate 

of the ninp'n" ,,-e Boas* her. 1970. there were" 12 pages probably some time in 1977. we (carefully worked out) was that 
Poll It l Lpd’’ Burov;; and ! a week but business deteriorated will be ready to increase our between early 1973 and last 
R-»;*r and Parker, lii^ iaM unH ! in 1971 and eight pages were Print run to 800.000 copies, in- October revenue was £35m. or 

- far a» (he < omnieroiai side is the average. Tn 1P72 business volving six nr seven editions” some £J9m. a year. They have 

cj ncemed., A decision will be picked up dramatically— 16 pages Up in the nnrlh the Champion got to be fast to catch whats 
in adir :a October. la neck— and as lime went by- Group is probably the biggest gni rig. - 


A NEW solid-state microwave 
device, similar in principle tn 
a transistor but designed for 
operation at much higher fre- 
quencies, has been developed by 
scientists ar the General Electric 
of --the U.5.. research and 
development centre. 

Solid slate microwave devices 
are key elements in radar, tele- 
vision and navigation equipment 
and in a wide variety or other 
communications and control 
systems. Microwave ” includes 

frequencies ranging from about 

one to 100 gigahertz. 

Microwave power transistors 
are mow commercially availahle 
only at frequencies up to about 
three gigahertz. GE's new 
“Controlled Avalanche Transit 
Time” < GATT) "triode. by con- 
trast; will make possible sim- 
plified microwave power ampli- 
fier that operate at frequencies 

> COMPUTERS 


W.H. Smith \ 


gets 2970 

HARD on the heels of a univer- 
sity installation comes the first 
delivery of an 1CL 2970 system 
to a commercial customer any- 
where — the Swindon (Wills.) 
supply centre nf W. H. Smith. 

Tbe flm.-plus system has 
already heen extensively tested 
in ICL's West Gorton factory, 
but wilt undergo further trials at 
Swindon before, being handed 
over by 1CL laLer this year. 

The 2970 will take over the 
Work currently being carried out 
by the 1CL 1904A and 1903T at 
tbe Swindon supply centre. 

W. H. Smith specified that the 
new computer bad to be capable 
of meeting processing require- 
ments for the next IQ years with- 
out a change of processor. It 
was decided, after extensive 
evaluation, that tbe 2970 was the 
equipment which best matched 
up to those needs. 

Centre for 
Centronics 

SUPPLIER of medium speed 
printers, Centronics Data Com- 
puter Corporation, has set up 
DJC. headquarters in Cheam. 
Surrey, to handle all the U.K. 
business on a direct- ba s > s - 
During August while the facili- 
ties are being prepared. 
Centronics staff will be operating 
out of 8/10 Kew Foot Road. 
RirKmond. Snrrey. (01-940 7321.) 

This change in product distri- 
hurinn and service is due to the 
termination nf a non-e.tpiu^ivp 
agreement with Core Computer 
Related Enuipment. 

Tn addition to the U K. ba*e. 
Centronics i' opening sales and 
sendee facilities in , West 
O-rnsnv and France. It has 
distributors in Belgium, Holland. 
Denmark. Ttaly. Norway, Sjtain. 
Sweden and Switzerland. 

9 INSTRUMENTS 

Controlling 

liquid 

nitrogen 

DEVICES FOR the manual and 
automatic supply and control of 
liquid nitrogen have been intro- 
luced by Balzers High Vacuum. 
Nforthbridge Road, Berkhamp- 
sted. Herts. (04427 72181). 

They are suitable for baffles, 
cooling traps and other applica- 
tions. No electricity is required 
.ind control is possible using only 
dry compressed air. AH com- 
ponents are designed to 
.-ryogenic standards. 

The range includes a liquid 
nitrogen filling device, a nitrogen 
ipvel control, automatic and 
manual regulating valve;, and an 
automatic supply device for 
Meissner and inlet port traps. 

Detecting 
tiny traces 
of VCM 

TRACE GAS analysis equipment 
by Anacon (Instrumental ■ of 
Bourne End, is capable of 
measuring the presence of vinyl 
chloride down to 0.1 ppm. 

Developed by HNU Systems 
Inc., it operates on the detection 
principle of photoionisation and 
is virtually a specific analyser For 
vinyl chloride being unaffected 
by VC starting materials such as 
ethylene or VC by-products such 
as ethslene flichloride. Neither 
does it respond' to methane, 
present at ambient levels of one 
tn two parts per million. 

Having a minimal warm-up 
time— 90 per cent, response in 
less Than five .seconds-^and 
operating for some ten hours on 
internal rechargeable . batteries 
while weighing only four and a 
half kilograms, it is well suited 
to either survey or monitoring 
applications. It Is simple to 
operate -and safe a* it does not 
require the use nf a flame or 
hydmaen fuel and the vinyl 
chloride sensor is incaied at the 
sampling point. 

The Inherent sensitivity In 
0.1 ppm and rapid response make 
The instruments well suited to 
the nsk of detecting small leaks 
in viuvl Chloride monomer plants 
as well. as For monitoring areas 
around PVC extruders, calender 
mills and wherever PVC is being 


as much as seven times higher. 

In addition, at lower fre- 
quencies. the CATT trmde should 
be capable of higher pulsed 
(intermiUcnt) power than avail- 
able transistors, according to its 
developers. Dr. Se Fuan Yu and 
I)r. Wirojana Tantrapom of the 
GE Centre in Schenectady. New 
York. 


Applications 


CATT should make posrihtp 
the design of simplified solid 
stale equipment for higher- 
frequency radar and microwave 
communications, both space and 
terrestrial. Its developers pre- 
dict that it will find numerous 
applications — rince there is a 
continual move towards higher- 
frequency operation a? the radio 
spectrum becomes more and 
more crowded. 


The triode can be used in 
simple circuits without the need 
Tor the frequency multiplication 
required h> conventional micro- 
wave transistors, or other circuit 
complications, such as those 

needed by 1MPATT diodes. 

CATT is ■} marriage r«F tran- 
sistor and DIP ATT design. As 
in a iTansiFtnr, a low-power 
input signal is fed to tbe eniittcr- 
ba?e junction, providing a signal- 
controlled injection nf electrons 
into the bise region, and the 
base-collector junction is oper- 
ated with reverse bias. The hase- 
collector depletion region has an 
lATPATT diode structure with the 
avalanche zone dose to the base. 

CATT devices have been oper- 
ated at iu '0 to three gigahertz 
witb 12-watt output power. 13 
decibels g3in. and 30 per cent, 
collector efficiency. 



* • & <•. 

The loader arms of this Case 
crawler have been modified to 
accppt a short-bore drilling rig 
made by Hands-England. of 
Letchwortii. Herts. Purchased 
by Moody Homes, of Sbenfield, 
Essex, tbe drill is linked to 
tbe crawler loaders hydraulic 
system and It has been designed 
so that it may be detached on 
the construction site and the 




lj-cubic-yard bucket refitted. 
Self-sealing connections have 
been incorporated so that there 
is no loss of hydraulic fluid 
when attaching and detaching 
tbe drill. Ail controls and 
valves are mounted on tbe 
mast to enable the driller to 
work close to tbe hole being 
drilled. 


worked. These factors together 
with minimal zero and span 
drift and excellent reproduci- 
bility make the VC monitor idea] 
for quantitative survey woik to 
ensure compliance with regula- 
tions limiting maximum allow- 
able concentrations of vinyl 
chloride in air. 

Anacon is at Bourne End. 
Bucks. SLS 5AZ. 06285 26557. 


• MATERIALS 

Polyurethane 
for tough 
flooring 

SEAMLESS resilient poly- 
urethane-based flooring system 
which is applied in situ has been 
produced by the Boston Chemical 
Co., Wetherby, West Yorkshire 
LS23 7BZ (Boston Spa 843413). 

The system may be applied to 
substrates such as concrete, ply- 
wood. etc., and is prepared by 
mixing together a two-component 
pigmented solvent free poly- 
urethane formulation. A granular 
filler is then added to produce 
a material In the form of a low 
viscosity screed, which is 
trowelled to a thickness of 
between 15 to 20 mm. 

For many purposes the 
material mav be used in this 
form. However, where a smoother 
surface is remiired a thin roatins 
nf thp two comnnnent svrtem 
applied as a finish*"*? roar ««irh- 
nut anv granules. It has a Shore 
hardness of R0 and iwc^tent 
ch°"iicai and abrasion resistance. 

Tho svstem mav be applied 
wherever a resilient floor whirh 
is quiet and comfort* hi* t 0 walk 
on is required. Additionally it 
has the advantage of being seam- 
less. which is rjartieularlv useful 
in areas where liquids are bein'? 
<n ;, t and hveiene is inronrtnnt 

moterivj will be pwailghle 
in a rqn nf elcht poIwv and 

ibniirfh '"tended for floorin'?, (•■•o 
ha (icnd foi- other nn-nnspo sijeb 
a* ifi-iallin" in -situ energy 
qiiQo»h>p , j pads. 


9 CALCULATORS 

Memory at 
low cost 

AN ADDITION to the Texas In- 
struments calculator range offers 
four key memory with five func- 
tions including per cent key, 
floating decimal and an eight 
digit led display. 

The suggested retail price is 
£13.95 Including VAT and the 
unit, the TI-I250. will be mar- 
keted through retailers starting 
in September. 

Any displayed number can be 
added to or subtracted from 
memory without interruption of 
the calculation io progress. The 
four memory keys are add, sub- 
tract, recall and clear. 

The machine, which also 
features automatic constant on 
the four basic functions, weighs 
only six ounces. It operates from 
one disposable nine-volt battery 
of tbe PP3 type, and a mains 
adaptor can be supplied at £2.95. 
More from Texas Iitslruments, 
165. Bath Road. Slough. SL1 4 AD. 
Berks, (Slough 35544). 


Exotic 

castings 

service 

FACILITIES are available at 
Fulmer for the production nf 
shaped castings m practically any 
metal or alloy. The experimental 

foundry is specially equipped 
both for the production of one- 
off prototypes, and for small runs 
of castings in special alloys. The 
maximum v. eight of sleel which 
can he cast is approximately 
20 Kg., abhough plans are in 
hand to enlarge this capacity. 

A recent example is the cast- 
ing of 100 small hammers for 
British Nuclear Fuels. Each 
hammer weighs only 27g. A set 
of eight fit into a mill designed 
for pulverising radioactive 
materials. Ir is vital that the 
powder rront the mill is not con- 
taminated with iron, so that 
hammers or \ery great wear 
resistance are needed. 

Some extremely unusual wear* 
resistant cast irons are presently 
under trial and first results look 
promising. 

Further details from Fulmer 
Research Institute. Stoke Pnges, 
Slough SLS 4QD. Fulmer 2181. 

9 ENERGY 

Sun power 
captured 

PHOT A IN Controls is offering a 
solar cell which will convert sun- 
iiu'nt into electricity. 

The module has been designed 
in a compact form with overall 
size of 7S.5 mm square by 
13.5 mm thick, packaged in a 
heat-resisting acrylic resin case. 
It contains 20 -senti-circttlar solar 
cells mounted on a shock-proof 
printed circuit board and has a 
reliable anti-reflective coating on 
tbe surface to minimise the loss 
of useful suniight.' 

With a conversion efficiency 
from solar energy into electrical 
pnergy of 15 per ceni. the module 
produces 4.2V at 86mA with a 
maximum power output of over 
360m W. Tbe output current 
varies linearly with illumination 
intensity but tbe output voltage 
remains almost constant. The 
modules can be connected 
together in a series/parallel 
arrangement to produce what- 
ever voltage and current arc 
required. 

Tests have been carried out in 
unattended lighthouses, wireless 
relay stations and weather 
stations in different parts of the 
world with considerable success 
and have proved that the module 
will provide a suitable power 
source without any need for 
maintenance. The temperature 
range for constant use is —50 
deg. to +75 deg. C. 

Photain Controls. Unit 18, 
Hangar 3, the Aerodrome. Ford, 
Sussex. Liitlehampton 21531. 

Battery to 
use lead 
and oxygen 

A RECENT NASA development, 
a lead-oxygen closed-loop battery 
system, can deliver up to 77 watt- 
hours per kilogram as opposed 
to a conventional lead-acid 
battery that delivers 22 to 33 
watt-hours per kilogram. 

Weight reduction is due to the 
replacement of the solid lead- 
peroxide electrodes used in the 
conventional battery with a 
metal current collector screen, a 
catalyst, and a Teflon membrane. 
As the battery is charged with 
ac power, oxygen is fed into the 
celt through this membrane. 
During discharge, oxygen which 
surrounds Ihe cell is admitted 
through the cell membrane. A 
recombination electrode is 
required to recombine the 
hydrogen released at the 
negative plate with the oxygen 
to forte water. During static 
conditions the oxygen and water 
arc held in storage. 

Further details from AFP, 35 
Piccadilly. London W1V 9PB. 
(01-734 72S2.) 


# By agreement between the 
Financial Times and the BBC. 
information from The Technical 
Page is arailabte for use bp (he 
Corporotion's Erttmol Services 
as source material for its over- 
seas broadcast*. 
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IS YOUR STANDBY 
GENERATOR READY FOR 
THE NEXT EMERGENCY? 

Why allow your expensive investment to corrode or 
sieze by standing idle? We will keep your generator 
in perfect running order so that it is constantly 
ready for use when required. 

We will take on the responsibility with a 

Maintenance Contract. 

Any size, any place. 24-hour standby service. 

Cable & Switchgear also carry out the following 
work for industry, commerce and the public sec tor 
Design and installation of sub-stations 
H.V. and LV. cable networks 
Maintenance of sub-station equipment 

Divisional Manager 

CASLf & SWITCHDEAH (FARNLEY) 

INSTALLATION LTD. 

Cabgear Works. Conmnoton Road, London. SE13 711 •. 
Phone: (01) 852 5112 Tclea: 886235 
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Curbing local 


The Financial Times Thursday August 7 1975 

The terms of the inquiry into worker directors took many people by surprise. John Elliott reports 

The TUC carries its attack 
into the boardroom 
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system at hoard level could well Linked with this is the key 
be echoed throughout divisions, problem of the strain which 


series of nro-union policy deri- extensive power through collect restructured concerns such as a one-tier board. be echoed throughout divisions, problem of the strain whito 

s- on5 tak^Tby the ment tive bargamig: ' At &e same British Leyland. relies more on - The committee will also he manufacturing complexes and will be put on shop steward 


Government in the area cf time, their political aim of traditional union methods and considering whether any other individual factories In the way and other worker repress, 

industrial democracy fighting capitalism and chang- on the Industry Bill's planning interests— perhaps consumers that British Leyland s below- tatives — and therefore through 

0 Follow! ne on from the repeal ing the social order has made agreements- which would re- or other “ mdependents board-level consultative pro- the whole trade union machine 
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LOCAL AUTHORITIES may 
. have lost a good deal of their 
. freedom to make their own 
. independent decisions in much 
of what they do, but in the last 
, resort they remain autonomous 
, bodies with their own tax- 
_ raising powers. Mr. Anthony 
] Crosland's call for a standstill 
* ' in local spending next year does 
^ not necessarily mean therefore 
that their total expenditure in 
1976-77 will acLually be no more 
in real terms than this year. 
What he was saying is that he 
hopes local authorities will 
eschew any further real growth 
.' and that the grants the Govern- 
ment will pay to local authori- 
ties will be calculated on that 
. assumption. 

* Used-up ^ 

The Environment Secretary's 
announcement was made In the 
light of what is now indisput- 
able evidence indicating that 
local spending this year — or at 
least that part of their revenue 
expenditure which forms the 
basis of the rate support grant 
n settlement — is likely to exceed 
the Government's growth ceil- 
7 ing by about 2 per cent, in real 
terms. In other words, the 
^ whole of this year’s and next 
year's growth allowance and a 
■v bit more besides is likely to 
have been used up in 1975-76. 
r It Is only fair to acknowledge 
; that many individual councils 
have managed to respond to the 
Government's call for restraint, 

: ■ notwithstanding the difficulties 
created by the additional 
demands which Ministers have 
been placing on local authori- 
ties— and to some extent still 
aYe — and by the forward 
revenue implications of new 
. capital projects. But the efforts 
of the responsible minority have 
"’been more than offset by the 
increased spending of those 
who chose not, or were unable, 
to respond. 

Mr. Cmsland has undertaken 
to issue detailed guidance, 
possibly before the end of this 
month, on the implications for 
local services of next year's 
standstill. Blit there are two 
further steps he could usefully 
take. One would be to keep to 
a minimum any changes next 
year in the dist ibution of grant 
between local authorities. Large 
and abrupt variations in an 
individual council's share of the 
grant of the kind that have 
occurred in the U^t couple of- 
years make it doubly ha rtf" -for 
them to keep within the Govern- 


ment’s growth .. guidelines. 
Secondly, Mr. Crosland should 
give an early and dear indica- 
tion of the Government's latest 
thoughts on local expenditure 
after 1976-77, especially if — as 
now seems likely— next year’s 
standstill is to be followed by 
a further period of nil or very 
limited growth. 

It is true that the Govern- 
ment's revised thoughts on 
public spending are to be un- 
folded in the next Public 
Expenditure White Paper ini 
December, but local pre-! 
parations need to begin as soon 
as possible and, in any case, it 
is never easy for 521 local 
authorities to translate thej 
White Paper's figures Into terms 1 
which are relevant to their own j 
local circumstances and range! 
of responsibilities. 

As it is, one does not need to 
be a cynic to question whether 
the Government's .attempt to 
decelerate the growth in. local 
spending will succeed, at least 
at the pace that Ministers 
expect In the first place, the 
room for making quick cuts by 
relying upon natural wastage is 
limited by the prevailing level 
of unemployment and by the 
recent sharp improvement in 
the competitive ranking of local 
government pay. Secondly, a 
sustained period of nil or 
limited growth will require a 
radical reappraisal of the 
development of local services, 
which will inevitably involve a 
measure of redundancy in 
local government staff, and not 
all councils may be prepared to 
accept these prospects or give 
the economic situation an over- 
riding priority.*, 

Local voters 

Thirdly, the impact. on local 
rate calls of Inflation at present 
rates considerably weakens the 
deterrent against excessive real 
spending. In any case, local 
voters have not recently .shown 
much inclination towards vent- 
ing their displeasure at the 
spending habits of particular 
councils, nor in some parts of 
the country would their votes 
make much difference if they 
did. If Ministers are to suc- 
ceed in reining back local 
spending they may yet be 
forced to take the Gnat, decisive 
step of supervising local 
authorities' budget-making and 
rate-fixing powers despite the 
.considerable administrative and 
political difficulties this would 
edtstil. 
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might have only a handful of Qf major importance, hoW- 
ceotral admini strato rs but ever, will be the way in which 
whose companies straddle many any schemes are introduced. The 
industries. TOC envisages legislation 

Following on from this is the making it mandatory for any 

main political hornets*, nest of company over a certain size 

whether the directors should be m aybe with 2,000 workers — 
solely representatives of trade having to introduce a trade- 
unions— as the TUC wants— or union based worker director 
should cover non-unionists such scheme if the workers demand 
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Europe may well colour the staunch Left-wlngef^ that the • - reDrese ntation on. boards of did plump for a 30-50 basis then the worker directors in the coal . n }d floated’ bv 
views of the committee of battle against capitolism must ^^^tation on^oar^or 6bm e W oTresoTvirig deadTdck and steel industries are nomi- > de “ floa J® d gjg" 

inquiry. Most important will be be fought constantly wad that S^JIveT’ se t the sce^T fem the situations would have to: B[p ^ led , i ,y *i n »™ 

a new Green Taper this autumn there must be no ho nw ^fc r ai im g jjqtljry ’ which ^ ^ y ear determined^— perhaps with twelfths are elected , it Q ^d start bv 

from the EEC on the harmonise- along the path to revolution. ™ ^ “independent” chairman, or less by the workforce. In the it w o^d rtart by 

tion of national company law. (Some Trotsky-itps more f ™ Tf oueStions to aatisfSrtorily. with;’ the rfialr- German , private- sector at 

This may well follow the trend impatiently, want /to use the * jSdweovSim! comi^law alternating . from either present tte worker directors are 

set by the JEECs proposed TUC ideas as one vehicle to thL’ side.- . .. ...... . only elected from the non-union »*•. Jf™* #ther Questions t? 

Euro y company statute ^nd early workers’ XxoL) -The ” l< tadP^SSSrMd hmJ There is aiso the primary workS councils. rational managerial admim- 

suggest company Boards made middle ground is held by men .. shou rj fitted into anv Question of the responsibilities pie re may be some consider- st ™** on * 

up of representatives of like Mr. Chappie who believe Dft . an ® a ™° w jj, law of the directors and the able logic m nominating full- This would be one way to 

workers, shareholders and other that they are f in business to status and authority of the time union officials onto the cushion the blow and to give 

“ neutrals ” each having one- represent their' members against First, on company law, the shareholders’ general meeting. Boards, instead of regularly both management and unions a 

third of the directors’ seats. management and that the con- Inquiry will have to consider W bfch at present is the supreme electing them or drawing them chance to leaxn to work within 

At the same time Germany cept of worker directors blurs whether any worker director body of a company. This would from the workforce, because a radically new system which 

for several years has been these essential lines of con- system should be on a two-tier obviously have to be changed to they, would be able to receive would change the traditional 

moving towards the extension of flict. The third view is held by board basis, with the -workers fit in with the TUC ideas if real special training and build up roles not only of the unions and 

the 50-50 system now operating Mr, Basnett and others : who sitting; on. a top supervisory joint control were to be considerable expertise. But, Boards of directors but also toe 

in its coal and steel industries believe, that It would be board along German lines while achieved and the worker direc- against this, such an idea would relationships of line manage- 

to the private sector, where impractical and possibly dam- the day-to-day ' management tors were not merely to be par- uot increase the involvement of ment with their workers. With 

workers at present hold only aging to impose from above a work Is left to a second level ticipating observers. .Linked the' workers themselves and such developments at stake. It 

nne-third of the seats on a two- worker director system when executive board. The two-tier with this is the dual loyalty of a would also raise problems for is hardly surprising that toe 

tier Board. In France a recent the infrastructure of trade board system, favoured by the worker director in the TUC plan the union official dealing with Government opted for. an 

report on worker directors is union organisation has not been TUC, has the advantage of to his union members and to competing companies. inquiry rather than immediate 

being considered by the Govern- fully prepared and when unions separating -the workers from the company as a whole. ' It is This raises the issues, com- legislation. 


Two ways with 
redundancy 


THE MOST IMPORTANT single 
fact about yesterday’s Govern* 
ment review of projected steel, 
plant closures is that considera- 
tion of the future of Shottnn, 
and therefore of Port Talbot, 
has* been deferred for the time 
being and that an important 
part of the Steel Corporation's 
development plan is at best to 
be deferred for a further un- 
specified period of time. The 
review of proposed Scottish 
closures is slightly more 
courageous. 

It is not difficult to under- 
stand the pressures being 
brought to bear on Ministers to 
defer closures of steel plant in 
areas where uncmp'nymcnt is 
relatively high at the best of 
times and where, in the pre- 
sent situation of generally rising 
unemployment, alternative work 
might be hard to find. The 
closure of Shotton would alone 
involve some 6,000 jobs and the 
closures planned for Scotland 
would have involved another 
3,500, even on the Corpora- 
tion's amended proposals. To 
describe these pressures as 
purely political is to underrate 
the real social problems which 
closures cause. 

Re-equipment 

But the other aide of the coin, 
as the steel uninns have 
recently acknowledged in their 
negotiations with the Corpora- 
tion. is that the latter faces a 
grave financial problem in the 
immediate future and an equally 
serious competitive problem on 
a longer-term view; . The im- 
mediate difficulty lies in the 
Government decision, that the 
nationalised industries should 
all be enwurag'tl < with the 
likely exception of the railways) 
to put their operations hack on 
to a commercially viable basis 
is yum as possible. With 
i-t.i.-i-w! <\,r R to e } a t present run- 
1 «y potential out- 
; j the need for 


economies and the closure of 
obsolete plant particularly 
urgent The Steel Corporation 
cannot be expected to manage 
its operations along commercial 
lines and at the same tiine to. 
be saddled with a much larger 
responsibility than com- 
mercially-run firms in the 
private sector are expected to 
bear for/tie social, consequences 
of changes in deaiantL 

But the same point applies 
even more forcefully to the 
Corporation’s long-term plans 
for investment in more up-to- 
date and labour-saving plant 
Lord Bcswick’s report on the: 
Scottish closures, which bas : 
been accepted by the Govern- 
ment remarks that the future or 
the British steel industry as a 
whole and of the Scottish indus- 
try in particular may be grim! 
unless existing and planned 1 
stool plants are “run In accord- 
ance with international stan- 
dards of operational practice 
and manning." It is this which 
the Steel Corporation’s plan is 
seeking to achieve. 

Temporary 

To the extent that the Govern- 
ment ddibcately uses the 
nationalised industries to main- 
tain employment in areas where 
this is not justified on commer- 
cial grounds, the cost should be 
sesregated and met out of 
public funds. This is the prin- 
ciple behind the temporary 
employment subsidy, which will 
provide firms in assisted areas 
which might otherwise have 
made' workers redundant with 
£10 a week per man to keep 
them nn for three months, with 
a possible extension to six. The 
same ba.'is of subsidy— Jimitod 
special help from the Ex- 
chequer to postpone redund- 
ancy. -cither to ride out the 
recession or provide time for 
retraining of the emplnyees 
concerned— should be applied in 
steel. 


MEN AND 

The churches' 
investment bank 

The World Council of Churches’ 
entry into banking is imminent 
It is establishing the Oecu znen- 
isch e "Co-operatieve Ontwikkel- 
icgsmaatschapplj, and wbat aH 
that means in Dutch is the 
Ecumenical Co-operative De- 
velopment Company. The base, 
will be in Amsterdam and the 
churches are. searching tor 'a 
manager with .a good knowledge 
of banking, trade/- financing— 
and churches/, 

The initiative for this bank 
was taken at the last meeting 
of the World Council of 
Churches in 1974. Dr. G. Kok, 
public notary in Rotterdam. ■ is 
preparing the statutes for the 
new bank. He says that it is 
going to make small develop- 
ment investments, the capital 
being $10nu subscribed for by 
the 269 churches of the World 
Council. They feel, he says, 
that banks usually have no 
scruples about bow and where 
they invest and what the poli- 
tical background of the Govern- 
ment In certain countries is. 
Also, international investment 
banks are interested only in big 
projects. 

Last year the World Council 
therefore derided to establish 
an organisation of its own to 
invest money in . humanitarian 
projects, mainly in developing 
countries. The Council's atti- 
tude may be gauged from its 
several protests against invest- 
ments and loans in South 
Africa. Recently the European 
American Banking Corporation, 
auiajor lender to South Africa, 
-has’-been asked by the Council 
to .stop investments for certain 
projects in South Africa. 

When the World Council first 
decided to start its own bank. 
Geneva was chosen for. the' 
head office, but the Swiss Gov- 
ernment told the World Council 
that, unfortunately, it might not. 
be able to issue sufficient work 


permits ft) the -tiny staff of the 
fledgling bank/ So the World 
Council moved to the Nether- 
lands. 

Dr. KdK says that funds will 
be invested in "good projects,” 
profits will be “ moderate^- and 
that the bank wijl be financed 
mostly by American and Ger- 
man churches. * But churches 
from poor countries will have 
,as much say in the co-operative 
bonk as churches from rich 
countries. The first annual 
meeting of the new bank will be 
held in November at the next 
.meeting of the World Council 
in Nairobi. 



■ r 'L"» 

‘We’ve got a new sponsor ! " 


Coining it 

Rare coins, in mint condition- 
supplies jo order. The^-epllec- 
forts dream -.has come dips to 
reality, it seems, in KaiSiffuhef 
where the West Germaq'^derai 
Mint is located. A couple of 
enterprising employees ■ ere 
alleged to have come up with 
.the sure-fire way to make 
money and rolled out duplicates 
of relatively rare coins to sell 
to collectors. 

The unauthorised cotes, of. 
which it is believed a hot - in-; 


considerable number were pro. 
ftu^ed, have caused a flap in 
thd Karlsruhe public prosecu- 
tors office. Investigations have 
been going on for more than 
eight months and two mint 
eittployees have been suspended 
frejm duty while -the probe 
continues. No one has yet been 
formally accused and a senior 
official at the office now fore- 
casts that charges will prob- 
ably not be brought before 
October. 

In the meantime the prob- 
lem remains as to what to do 
about the allegedly urn arbor- 
ised coins that are indistin- 
guishable to most from the 
Real McCoy. > Is it really pos- 
sible to argue they are not the 
Real McCoy when they were, 
after all, produced in the official 
mint? 


Bandwagon ^ 

Central Wagon is already a 
well-known company revival 
Story. Back in 1972 its loss was 
£420,000, making a total deficit 
of £1.3 5 in., and last year it was 
back to £2 hl profits. Given 
that the. man heading the re- 
vival, Geoffrey Rose, now chair- 
man. was a convert from man- 
agement consultancy, the im- 
provement has been cogently 
explained. 

Steel- stockholding still 
accounts for three-quarters of 
the business, but some loss- 
making diversifications have 
been cut- out, with the 
hydraulics engineering side now 
being aimed toward the petro- 
chemical industry and a first 
step abroad taken with a joint 
investment in Spain to make 
steel tubes and pipes, one point 
of the location being .Spain’s 
position between, the North Sea 
and the Middle- East 

So -why, now things are going 
well, and Central Wagon, which 
has enjoyed an active Slock 
Market life, can lay claims to 
growth stock rating, should Rose 
want another entrepreneur In 
under him as deputy chairman? 


Ivan Kingston joined this week 
from the Ionian Bank. Rose 
says growth , will produce new 
management ‘ needs, Kingston 
that his province Will be finan- 
cial controls and analytical 
work. What helps, is {hat the 
two started . working life 
together, at a: publisher called 
Newman Neame, 23 years ago. 

Kingston went on to ran. the 
Stenhouse Group’s printing side, 
but then entered merchant 
banking, an interlude which has 
lasted seven years. At the 
Ionian he has been involved in 
several rescue situations, a 
recent one being National Car- 
bonising. ■ Less' -happy — “I 
didn’t advise him to buy it, only 
did the negotiations ”-^wap his 
role in Davoud Alliance’s pur- 
chase of some' of John Bentley's 
Triang companies. Kingston’s 
exit from banking comes, he 
says, because “The City is a 
more depressed place than in- 
dustry. The past 13 months I 
began to doubti not the Ionian 
Bank in any way, but whether 
one would get much fun. from 
the City over the next decade." 


Deciding upon 
relocation? 

Newport is cm 
easy choice 
toamveat. 


Invisibles in 
the West End _ 

.A colleague wbo was recently 
In the London Clinic doesn't 
know whd was most surprised 
when a veiled lady, all in black, 
looked In as he lay -in bed re- 
splendent in yellow pyjamas. 
No r it was not a post-operative 
dream of the harem. In fact, 
many clients of the Clinic come 
from the Islamic world. So 
modi so that all notices appear 
also' in Arabic and A full-time 
interpreter is employed — 
usually a female because men 
bring extra problems where 
veiled patients are concerned. 
It is said that- some of these 
patients believe that £10 is the 
pnallest note in Britain. All 
in all, a useful addition to oui 
invisible earnings. 




Newport is the" place 
where industries grow bjg. 
-Ffere the Council are help- 
ful, and go-ahead In out- 
loolf. • And Newport’s 
superb communications 
'apeed you on your way. 
London is just 2 hours by 
■car (M.4.). Even less by 
traln.Thenthere are dock- 
.yarste and a convenient 
airport. . 

. Space is something we 
have in plenty. Space to 
develop, and space for 


recreation. Plus a labour 
force that’s ready, and 
willing to work. Loyally. ;; 

Companies such as 
Plessey, • Westinghouse^ 
andVenture Carpets have 
already come to Newport; 
you’ll find more reasons : 
fo join them. In: otir 
free brochure, just writs’: 
to: 

Tony Greener, Industrial 
DoretepmentOfficeijCivio: 
Centre, Newport, Gwent 
NPT 4UR T«; 063&6543L 



Observer Whcrcyourliudiic»has roomio boom* 
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IT TAKES no great insight to there space to plot them, it could 
se& that tmeraploymeut is likely also be Been that the-" : growth 
to : become the main - domestic the mcttiey supply «vEthe size 
economic, topic : nett- autiinm, ^ mi ?. e hr fijSp- ? ere ; 

—■ "**■;?*>.■*?*■ » 
lem is likely to; become; senous dearly established tg&*‘cha rt 
: on any definition., aid 7 on any A willingness to downgrade 
theory; mijd .-.there, may : be a price stability, in. the sense of 
place for liioStefi slmri-term pal- avowing the Tate of inflation to 

liatives-siich aa the" Temporary ? 0fl ° r 4 per. cent in 

ck,K« a* the «*riy 196 Qb, to. aronafl 2o 

Esmio^wt Subsidy axmounced this year, has W been 

byJfa vSfic ha cl Foot on Tuesday, sufficient to prevent a doubling 
But it is eves more important: or. trebling of the average u'nem- 
to . tackle the baric problem.,. Payment .level, The .era of 
This is that post trar ■ ■? ewdJn g way to prosperity 

T^iTn T* “ "HlU somS^o possible 
t0 secure a short term' reduction 

‘ SSfwSE “ “employment by boosting 

cent White Paper mv -incomes demand? just ^ ^ Wbi e to 

h en 3 ineer a recession by stamp- 
once pn.ee mnatioa Has oeec s __.- e - . _■ -■ _. 

reduced >by some '" unspecified Lrf 
■ ..hii braises. But there is no evi- 

mor 

“ ^ 2S353W?SSrtii£2 

nn Nor ia tbe CTiden « confined to 

?« -SJPSiJW L d 1 the UJC Thb OECD Economic 
LlL b h a nf Outlook for July 1975 came to 

SSS?" jSS the ^“sion that, although 

price inflation ta the area would 
>mSfoSl2?t" W !f y ££ lewl .off at the historically high 

“ stablllty or to not prevent unemployment, from 

*^ erune \ . rising to record levels. ' , ' 

The past failure of hunietary 
. _ stimulation has not, ofV course, 

JUeSS pnonty .. ' stopped the heads of Govern- 
ment of the “Big Five” 
I am all for giving less countries (UjS„ - Japan, 
priority to sterling; but people Germany, France and the U.It) 
who believe that we could there* from proposing a ‘‘summit" to 
by spend ourselves back into -the discuss •“ concerted reflation " 
statistical unemployment levels (i.e. money creation) ai a res- 
of the early . 1950s ang 1960s, ponse to unemployment v. Not 
have learned nothing from surprisingly, they wish to do so 
events. Anyone who thinks that without the inconvenient 
a sufficient demand stimulus, presence oF dry, unimaginative 
whether domestic or export-led, Finance Ministers, who-, might 
would do the trick, should study bring up a few inconvenient 
the left-hand chart The first facts. ' 

thing that emerges is that both This exclusion se ems , how- 
unemployment and • inflation ever, a little unfair on our own 
have ' been rising from one Mr. Healey, who would be 
cyclical peak to the next. Were happy to bring to the occasion 



the political approach of, say, a 
Foreign Minister; if not a head 
of Government .'. Characteristi- 
cally, the summit is being 
planned . after the first 
indications that employment in 
the Uj>. (which 15, the business 
cycle leadeir) has begun to turn 
upwards. ;Sp it Is highly likely 
to be a conference for. promoting 
inflation .with, no (or more 
likely,- deleterious) long term 
effects on employment. 

World-disease 

The U;Kj thus- emerges as . a 
particularly bad- case of a world 
disease. The Government’s 
proud boast of having held un- 
employment below 1 that of other 
countries looks sillier with, each 
new unemployment figure. The 
unemployment has shnply been 
postponed^ as the supposedly 
unrealistic haads-in-th 6-clouds' 
"monetarists” warned; and 
the main effect of the Heath* 
Wilson high spending policy of 
1972-74 has been in promoting 
the U.K to the top of thd in- 
flation league. 

The minimum amount of un- 
employment which it is possible 
to sustain depends (a) on the- 
efficiency and flexibility of the 
labour market; (b) on the out- 
side shocks (such as the change 
in the structure of demand 
following thd oil crisis) which 


it is called upon to meet: and 
(c) on the rate at which Govern- 
ments wish to reduce the rate 
of inflation. The behaviour Df 
the labour market is not, of 
course, given In heaven, but can 
be Influenced— too often for’ the 
worse— by Government policy 
and by the exercise of union 
monopoly power. 

No stBtiatical analysis of the 
Composition of the' unemploy- 
ment figures can tell us what 

■this .-■■ minimum is.- ; But the 
danger of headlines about **a 
million’* or “a million and. a 
half" unemployed is that they 
induce . • quite . unrealistic 
expectations of the amount to 
Which unemployment can be 
expected to -fall when the reces- 
sion is over. 

Despite all the derision 
poured by Mr. Harold Wilson 
and Mr. Michael Foot and those 
who wish to examine the unem- 
ployment : figures in a- more 
sophisticated way, few people 
have so far noticed that the 
Department, of Employment has 
started ' publishing adjusted 
figures of .'its own. Table four 
of its Press Release now shows 
the effect of excluding adult 
students, those- unemployed For 
four weeks an^ less, . and the 
oveivBOs (about half of whom 
are occupational pensioners). 
This has the effect of reducing 
the “over a million” headline 
for July to 630,000. 


-THE COMPONENTS OF 

' UNEMPLOYMENT 

UJC. july, 797S (*000) 

Total “ headline ” figure "... 1.088 
Of which? • » 

AAdt /students 98' 

OWf 60 nr 

, Unemployed 4 weeks or 
-' less- (aged under 60) 233 

?Fui»r prospects -and 
-apenthusiastlc" - ■ 7 - TOO 


TotaFiong-term unemployed 
among active population 


530 


This . is almost exactly the 
same' adjustment that I have 
my&rtf made In FT articles and 
in 'my new booklet Second 
Thoughts on Foil Employment 
Policy. The main reason why 
my own adjusted figure is down 
to 550,000 is tbat I also deduct 
100,000 for those riiown in a 
recent DE survey to be both 
“poor prospects” and 
“ unenthusiastic” " in their 
attitude; to. work.^ ; 

. There has' been a 'good deal* 
of: confusion between' my own 
radjustments in my booklet and 
those produced every month by 
Sir Keith Joseph's Centre for 
Policy Studies. The two sets of 
estimates are entirely independ- 
ent, and there are differences as 


well as similarities in our 
approach, as well as in the de- 
tailed calculations. For instance, 
I prefer to talk about “total 
long-term unemployed among 
active population ” which is a 
simple description of what is 
covered, and avoid problematic 
terras. such as “true unemploy- 
ment.” . 

Again I prefer not to call 
those unemployed for 4 weeks 
or less “between jobs." This 
is. a reasonable enough label 
for most of the people -con- 
cerned for most of the time. 
But this may not be the case 
during a severe economic down- 
turn when jobs are mucb more 
difficult to- find. 

* Although the official totals 
over-estimate the numbers who 
“can't find a job” at conven- 
tional wages in normal times 
and in booms, it may well 
understate the number in a 
recession. After all, we know 
that those who leave employ- 
ment are about twice those who 
register as unemployed — the 
residue leave the labour force. 


Bad guide 


• The crude unemployment 
totals are thus a thoroughly bad 
guide both to the State of the 
economic cycle and the 
difficulties of finding a job. 
Although their general bias is 


to overstate, the direction of the 
bias changes from one part of 
the cycle to another. 

If wc must use the unemploy- 
ment totals for policy, the 
adjusted total fur "long term 
active unemployed ” will usually 
be better than the crude total. 
-Wauld~thc Heath Government 
have gone on obstinately 
stimuI'aHng spending well after 
the turning point of the 1971-72 
recession and well into 1973. if 
it had realised that at some 
point nearer ro a million than 
500,000 unemployed, severe 
overheating would develop and 
the brakes would have to be 
jammed on violently? 

But it would be far better 
not to use the unemployment or 
even the vacancy totals at all. 
The best available guide to the 
state of the labour marker is 
probably to be obtained by look- 
ing 'at inflows to, and outflows 
from, both registers. The chart 
sbows that in the last cycle 
both indicators stopped deterior- 
ating in the first half of 1971, 
a year before Mr. Barber’s main 
“ reflationary ” Budget. There 
was a net inflow of new unfilled 
vacancies by the end of 1971, 
and outflows from the un- 
employment register exceeded 
inflows by early 1972 and the 
excess continued up to the 
winter of 1973-74. 

The outflow and inflow figures 
are, of course, far from perfect. 
The under-registration of vacan- 
cies means that for a great deal 
of the time ive are dealing with 
very small numbers; and flows 
into and out of unemployment 
are subject to erratic variations. 
Yet they are the best indica- 
tions we have: and it is pond 
that the DE is at last to pub- 
lish t.hem on a regular basis. 

' There will be occasion in 
future articles to discuss the 
forces which determine the rate, 
of unemployment underlying 
the short-term fluctuations. One 
influence is the ratio of social 


security henefit to wages while 
in employment The greater 
this is. the mure time people 
are likely to spend between jobs 
and the more selective they arc 
likely to be about the jobs they 
accept. 

It has been customs ~y to lake 
the ratio of unemployment 
benefit to net posl-tax income 
as an indication. This has been 
running at a level ol just over 
70 per cent, for a married 
couple with two children where 
the husband is earning the 
average manual wage. A recent 
Parliamentary Question by Mr. 
Ralph Unwell showed that this 
is much higher when other 
benefits arc taken into account. 

Assumptions 

Mr. Howell made some unrep- 
resentative assumptions. But 
when corrections are made, the 
representative family with pre- 
tax earnings of £55 per week 
is still slightly better off unem- 
ployed: and even at £65. the 
benefit from working is just an 
extra £4. This assumes a tax 
rebate which can run 
fur up to 14 weeks, and the 
benefit levels of next November. 

Many unemployed families 
still suffer hardships for all 
sorts nf reasons, including in- 
eligibility for camings-relatcd 
supplement or failure to take up 
cc r tain benefits. It does nnf 
follow that we should cut bene- 
fits or start a hunt for 
“ shirkers." All I have sug- 
gested is that benefit should be 
taxed, which — faulastic to say 
— it is nnL 

But if we do wish to treat 
the unemployed more gener- 
ously in. their periods between 
jobs, we shall have to reconcile 
ourselves to a higher level of 
recorded unemployment than 15 
years ago. There are certain 
choices which not even a TUC- 
Dominated Government can 
avoid. 
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Letters to the Editor 


ChpiqI Chpurifv sumably for reasons of concise- this question of wealth. Therein The average cost of residential 

kjULldl ijCwUlilj ness, deficient in several' impor- 1 stated the various forms of siv- care is now £60 per child per 

tant respects. Among these xre ing available to the public, and week. Foster parents are loo li- 
the following: — . 'V suggested tbat there is mOre ing after children' at about one- 

l.No imorovement or new nen- “wealth” than has ever been seventh of the cost of residen- 

sjon scheme^an take effect ?n estimated, and short of a com- tial ewe.- They are far cheaper 


Pensions Bill 

From The Chairmen, 

Notional Association of Pension 
Funds and the CIB Society ; 
of Pension Consultants. 


-the next 12 months forthose Pulsory inquiry into the affairs and they can - provide greater 
over 300 of individual the true personal contact and cgntwuity. 

1 pv ^ r £8 * 5t ? - - per answer will, never be : known, ~ The. piWemJs that tl*$y are far 


earning' 

annum. 


»- *“*• whi * j*“ si. MKiiSkm. Urd'&itii aSSt rei^S iwltlb moi?' Un*» Into 

were good enough to publish on ments for .anyone can- only ron £nn-.n]y'view that the health family care. 


July. 20 and . which was quoted 
in toe debate on the Social 
Security Pensions Bill in the 
House of Commons on Monday, 
we referred to a very Important 
amendment to the Soda) 
Security Pensions Bill which 
was passed in the House of 
Lords, and we urged - that 


GENERAL 

CBI industrial trends survey 
published. 

Bishop Abel Muzorewa, presi- 
dent of- Rhodesian African 
National. Council, meets Mr. 
James Callaghan, Foreign Sec- 
retary. -London. 

Mr. Shin la ro Abe, Japanese 
Agriculture and Forestry 
Minister, ends three-day visit to 
Moscow. 

iSir "Murray Fox, Lord Mayor of 
Jjfljdon, visit? Melbourne . . \ 

Parliamentary business . 

House or Commons: Adjourn- 
ment debate on Norton ViHiera 
' Commons then 


To-day’s Events 


adjourn for summer recess until 
Monday, October 13. 

House of Lords; Second read- 
ings of Employment Protection 
Bill and Petroleum and Sub- 
marine Pipelines Bill Lords then 
adjourn for summer recess, but 
will return for one week on Mon- 
day, September 22 to complete 
unfinished business. 

COMPANY RESULTS 
Hoover (half-year). 

Lubok Investments (half-year). 
Royal Dutch/Shell (half-year). 


Trust Houses Forte fhalf-year). 
COMPANY MEETINGS 
AD International. 40, Broadwick 
Street, W., 12. 

Bristol Plant, Bristol. 11. 

British Tar Products, Savoy 
Hotel, W.C. 12. 

Combcn Group. Bristol. t0.3n. 
Cropper (James), Kendal, 10.30. 
Cullens. Dorking. 3. 

Doranakande Rubber Estates, 1, 
Great Tower Street, E.C, 12. 
Ewer (George). Connaught 
Rooms, W.C.,_l 1.30. 


Gardiner. Bristol, 11.30. 

Good kind fW.). 7, Market Place, 
W, 4. 

Lunuva (Ceylon) Tea and Rub- 
ber Estates. 1, Great Tower 
■Street, E.C.. 3. 

Paterson <R.\. Glasgow. 113(1. 
Pauls and Whites. Ipswich, 12. 
Racal Electronics, Charing Cross 
Hold. W.C., 11.43. 

Wheyway Watson, Glasgow, 
12.13. 

SPORT 

Yachting: Cowes Week. Inshore, 
race, part of Admiral’s Cup 
scries. 

Show Jumping: International 
Horse Show continues, Dublin. 


contracting: but— it is implicit ^ . . • Form by, Liverpool 


that the. cast of any excess has 
to be set against unknown pay Hec w gwd » . , 

. . limit?? This appears to be- the 
- only-' known facet of the' pay Lft*pper»eia. Hens. 
policy beyond July 1978.’ The 

n&ult is effectively to pre- 1— 

fclude development of all those 
/ features of private pension 
“something like” the Lords^ schemes which make them 
amendment f“ something like/’ superior to anything the State 
since detailed drafting is usu^fly can ^ 0i 

best left to Parliamentary 3 - There is no authority for Mr. 

Counsel sod tie Depsrtmeot “ r f e ,i e ta Mr. A. WMU. 


Legitimate 

objectives 


AA rate 
changes 
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From The Public ' Relations 
Manager . 

The Automobile Association 


concerned) should he* retained 
when the Bill returned to the 
House of Commons. 

When the Lords’ ante admen ts 


to the Bill were debated in toe 6. It is arguable whether the res- 


word “substantially” in rela- prvm n,r - ""***■ Sir,— Tbe^ impressiou left by 

tion to improved pension . Sir.— In these times we would Mr. M. J. Freegard (July 31) is 

schemes. Even small improve- do well to reflect on President that despite- cancelling . his 

ments must have the cost set Lincoln^ statement made many bankers order payment to the 

against the £6. years ago and still, so appropri- AA, variable amount direct 

■ate. It is as follows: debit (VADD) somehow ex- 


Ltouse of Commons to our great 
regret the amendment about 
which we were particul ary con- 
cerned did not survive: and it is 
no doubt outside practical 
politics to flunk of its being re- 
instated in the Lords. But every- 
thing is not lost. We welcome 
the fact that in place of the 
Lurds’ amendment, which pro- 
vides a specific alternative to the 
buy-back premium into the State 
scheme, whieb we are convinced 
will be a major deterrent to 
employers wishing to contract 


„ Th . traded money from his account, 

government!™ 4o for a"om. i“i!SS 

tbey need To bkvG donc^ * but 1 Tufthe' Association T VADD just 
cjnnot’do ,t°.ll =r ^ot .o «gW SESta." 
well do for Themselves in their vADD duriSJ Ms? and 

'Sfd'SfelMKfVhi K June he cancelledMs banker’s 
£5LSL a i M * h •. P *5S order (due on May 1) and. paid 
c d SLI 0 . n t * „ S his subscription to us by cheque. 

KSriC??™ 111 S But _he did not canccl ^ 

not to interfere. banker’s order in time for his 

Further, as one American bank to stop payment, bearing 
recommended by the Boyle statesman put it clearly 20 years Jn mind tbat standing orders 
Committee and not ihe £5.750 ago: are more often than not acti- 

nctually payable. “ People must learn to see v ated weil before the due pay- 

in view of the wide disunion- SSfoAr vS?D « 

^ih, t0 eh.rW 0 ^“ BfK 


trictions on pensions operate 
from July 11 or August 1 in so 
far as the pay policy is volun- 
’ tary. Certainly there is no 
question of any sanctions 
operating for new schemes or 
Improvements coming into 
force before August J. 1975. 

5. Members of Parliament have 
a special exemption since 
their own pensions are to he 
based on the £8.000 salary 


out, the Government has 

accepted an amendment to pro- ary powers given to the Secre- 
vide for “such ' additional tary of State for Employment 
requirements as may be pres- under the Remuneration, Charges 
cribed,” thus leaving the way and Grants Act. there is still Arthur White, 
open for some as yet unspecified s^ope for the policy on pensions I7ie Folly, 
alternative. We find some en- U> be reversed. Pensions were Wood Road 
courageraent too in the fact that always exempt under previous Compton, nr. Wolverhampton. 
Mr. O’Malley, speaking for the incomes policies in view of their 

Government, said that he was positive advantages of saving 

prepared to go on. talking about and investment which arc enm- 
the problem with the pensions monly regarded as counter- 
industry and that it was a matter inflationary, 
of difficult technical problems R. B. Colbran. 
rather than a matter of principle. & Ranmore Acenue. 

If the element of hope which Croydon. 
these words hold out is to bc- 


The cost of 
caring 


come a reality, it is essentia! 
that an alternative, within the 
limits we accepted in our last 
letter of involving no significant 
additional .cost to the State, 
should be worked out as soon as 


“VADD being no respecter of 
standing orders had its wanton 
way ” make no sense since there 
is no connection between one 
and the other. 

I would add that VADD 
operates only in respect of the 
AA subscription. associate 
membership and Relay, and tbat 
the Association has undertaken 
to inform members by indivi- 
dual letters of any rate changes 
in the future. 

R. S. Campbell. 

Faimm House. 

Basingstoke, Hants. 


Widespread 


possible m consultation with WPStltfl 
those involved ’’ ti n<™n3tin»ni ■ » 


From The Chairman, 

Rates and Allowances 
Committee, 

National Foster Care 
Association. 

Sir. — Your education corre- 
spondent, Michael Dixon, is 
giving up fostering (August 2) 
and so are many other foster -^ T T * 

parents too. There are about INCWDlilfl IfiuS. 


The Pru and 


in occupational 

pensions amipromulgated at an From fllr . Dm Bt>pCT . 

eany date and certainly not later _. D nisirl- •* , ** c “« wu, mvtc aic avwui 

than the last of the regulations,- ^’“The Report on tn e Dis 93,000 children in care of which 

bo that employers may bp able to n ^ ° f ° ° ^ r „ , 1 ns uf f®-P er cent - are- looked after by From. Winifred Robinson. 

take it into account when con- identifies three 8™ P .^ T foster parents or relatives and ci P __4 a shareholder of \ T ew- 
siderinq whether or not to con- an^v.duaJs wQo ft^iiefit directly The nunjb(jr g{ fQSter ^Sir.-As^sharehoider of ^w- 

t ract out. This is a decision ijjSSSS'wSo is decliniiiff partly be- SSiintSl learn from 

which is crucial to the success- lh,rd b . eiQ S of a ' m tho raies afld allowances « (Aueusi 2) that thS 

ful achievement or otherwise of «« through life assurance of nn! ^ — - uniookCT (August -j mat t&e 


ful achievement or otherwise of save tnrougn me assuran^_ - paid to foster pare nts are ' so « f^led to aet 
the objective, shared by the Gov- or unothcr. Thcse suo- rriat iequate. Foster parents iniimSnn^ reltxahSna tfS 

ernmect the pensions indust r>- stan tiaUy overlap. I surest shou]d be pald whal t he average SiwmJn^Mtore iwS more 
and toe employees concerned, of ‘a irreievant in relation spends 0ff children of ^SSi^thS on Tuesd^ 

maintaining and If possible ex- to institutional investment. The different age 0ne can “nTOtfUWt on Tuesd^r- Jdl j 

tending good occupational pen- Mm* are classed solely as tax m Hi„ 0 , b k «7 ..«<«. *k. «?-«.* 1.. the eoara or ixewman ma 


^Son schemes. 

Max Lander. 


payers 

counted 



« * premiums, to tne exclusion re i atlviLy sca i M -f or eaeh *"-’i »» wu,u “ cr « a «a 

S?™ PiSSn fShdl others; moreover, only life »asur- CTOun ^ e J ca ^ SofiSSUS! report has not beeu made 


Sir Donald Sargent. 

Chairman, the CIB Society of 
Pension Consultants. 
p rudeirfioI House. 

Wellesley Rocd, Croydon. 


omers; moreover, oniy me asw*; ctoud used for sutmlementarv \ uul l UiaMC 
ance companies (ail or some?) be^lL supplementary avaiJ abie to shareholders as 

appear 10 be included. - ‘ ■ , . promised. One may rightly ask 

wfcoB , A r the , °?, this bai,s 11,0 average the strength of the shareholders 

p.-mnHu, £2*?i ,y spends on a 04-year-old support for the partial accep- 

y th? e ^m m^itpn reofc- f s*l* pe « r * wk aod a ““IS-rear- tance- and how it was obtained. 
Hll c !SS!2SiH*ra P or 0 d £14 * 91 pcr we€k - A con,aj °o ' I was very strongly opposed to 
amount paid to foster parents the scheme and I fail to see how 
members insured ipr life as -‘* pep-week for a child aged 0-4 is anv shareholder who carefully 

™* CRIB n pout ' J! , .-L 1 ■ 


medical or 
and the 


Positive 
savings 

From Mr. S. Colbran 

Sir.— The explanations by Mr. P 01 \^“:‘ ,uc,a 10 De ai , ™ parents are giving the com- Winifred Robinson- 

Richard WAipwripht, MP “OH" 1 * 0 - m unity a subsidy and lowering 426. Stratford Road, 

lAufiid l) or the effects of ihe On April 3. 1873, you kindly the income per head of their Shirley. Solihull, 
pay policy -un pensions are, pre- published a letter from me on own children: West Midlands. 


ancc of j« nd .’ .fL™ 1 ' f’-J8 and for a IS-year-old £8.54. studied t'be proposal* could’ have 

sickness insurnn. . tn no part of ^ country do done otherwise: In my opinion 

w |, re Uen sum. Fresinr.aoiy the expenditure of an average given F to’’ r the’ r “ Pru^^tilDil! 

1 1lPSG have W<?9n Ignored. I su e f^milv nn 9 n\il\A fnr ntl unn LmnfVn« mith t&C UlQlOSt PUll~j 


L_ , I -llfllll f, M " ll, v J HV UUlIC UlilCI »TIOb«- XU U 

'ihnn^ri’hn" 1 Pro^mrablv f ? ster P areflt allowances cover every possible support 

„ k. he « ,he .expenditure of an average given to the “ Pn 

these have been lanorud. I - o family on a child for ail ago together with th “ m ' 

pe u L h tt the srDU P s - ln “any cases foster Il3™ 

Mr - K !Sir Wer * oush - 1 ?0 bE at CMt Parent* are giving the com- Winifred Robin 



Standard and 
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If you have business in Indon esia, . 
'•^th^phartered Bank can offer you a 
-full and comprehensive service. Our 
^branches; there are ready to help you 
... i^vith the sanie professionalism and 
• depth of local know! edge that 
characterises the B ank throughout 
"Asia. 

the services and resources we 
' -differ you in Indonesia are backed and 
Strengthened by the world-wide 
■ capability of the Standard and 
; ’Chartered Banking Group. 

We have a unique network of 1500 
branchesand Group ofBces in 60 
countries throughput Europe, Africa, 
Asia, the Middle and Far East, 


Australia and the Americas. 

So, for instance, we can help your 
business by exceptional speed in day- 
to-day transactions - saving you time 
and money, because you have the 
sameGroup working for you here 
and overseas. 

And there are many other ways in 
which Standard and Chartered can 
help you. 

Give.E.G.H. Bower, Business 
Development Manager, a call in 
London on 01-623 7500, 

Extension 2321. 

Outside London ring our Manager 
at the branches listed below. 


^Standard and Chartered 

♦ D ir\ l uai-rr-r\ 



BANKING GROUP LIMITED 

helps you throughout the world 

’ Head Office; 10 Clements Lane, London EC4N7AB Assels exceed £5,300 million 

Binmngham02l-256 7402- Bristol-! Office) 0272-293 639- Glasgow 04 1-204 0505- Leeds 0532-446731 • Liverpool OU-236 '’425 
- . JUanchcster (Charlotte Street j 061-23b5457 iManchesler(5jpringCardens) 061-K34 "2+4-5helfiddor42 792ol 
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Glynwed down but sees same dividend 
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ON PRESENT estimates Glynwed 1 
** JookinR for profits of around 
zlQ.nrm. for 1975; this would com- 
pare with £15.7111. fast time, but 
the directors expect to maintain 
the dividend. 

in tile first half (to June 26) 
profits contracted from £S.45m. to 
£i2Sm., and the second half is 
expected to produce about the 
same. 


The interim dividend is again 
2.9P net. ToraJ for m 4 was fiJSp. 
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weks 


1873 

1974 


£000 

m o 

Turtwvpr 

103.605 

107.307 

Trading prnflt . . 

S.M7 
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fhrtrcst oalrf 
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Prom bttfara tax.. 

sjas 

I.4S2 

Taxation 
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Nri proat 

2.738 

4.13-1 

Rirranrrf. debits . 





Minority loss 
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B ritan nic Assurance 

Brit. Cotton & Wool 

Brown A Tawse 

City of L ondon Brwry. 

Concrete 

English"* N. Y. Tst- 

Firth (G . M. ) 

Glynwed 

Grovebell 

Harns_(PWI»P ) 

Hollis & E.5.A. 


TO COMPANY HIGHLIGHTS 

Pago Col. Company 


facturers and educational equip- 
ment makers. 


■■SJfeifer .*v;rr-r.Tr 


any upturn 


comment - 
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All the downturn lo Hollis's 1974- 
1975 profits — 75 pel 1 cent, pre-tax 
—must be due to the collapse in 
the softwood market nines the 
group claims that before the 
write-off, trading profits were 
actually higher: The manufactur- 
ing-division has held up well and 
the group is -now trying to reduce 
its merchanting side’s heavy stock 
position, which was lowly re- 
sponsible for the big increase In 
last year’s bank borrowings ( re- 
flected In -the more than doubled 
interest charges}. However, the 
timber sector, generally is still 
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York Trailer 


very depressed and a significant 
pick-up In activity is unlikely to 
be seen until there is a real im- 
provement in UK. construction. 
So although the group should be 
able to put ' profits back on a 
rising trend in 1975-76 it might 
be too soon to hope for a full 
recovery to the level of 1973-74. 
At 38p. a yield of .143 per cent 
is probably taking this into 
account 


• Profit 

Despite the recession in most 
or the industries served, the 
building and consumer products 
divisions maintained the same 
overall level of profitbility as in 
the first six months of 1974. the 
consumer durables in fact show- 
ing some improvement. Steel 
re-rolling and engineering also 
produced somewhat higher figures 
but the world-wide recession in 
steel production and demand has 
been reflected in a reduction in 
profitability in steel stockholding. 

The South African subsidiary 
suffered from a sharp reduction 
in the level of building activity 
and contributed oniy a small 
profit. 

Efforts are being concentrated 
on generating cash: for l he first 
six months the group was ahead 
nT budget and at the end of June 
was operating comfortably within 
the facilities available. 

Group products include s«f*H 
and copper tubes, lead sheet and 
pipes, steel flooring, plastic pro- 
ducts. heating and cooking 
appliances. 

See Lex 


J. Austin 
doubled 
at £1.43m. 


Melody 
earns and 
pays more 


FOR THE year to March 51. 1975. 
pre-tax profit of wallpaper manu- 
facturer!:. Melody Mills, shows a 
£65.508 advance at £370,336. 

At half-way. when a rise from 
£57,000 to £119.000 was reported, 
the directors said they anticipated 
profits for the full year would 
not be less than for the previous 
12 months. 

During a year in which the wall- 
paper market remained fairly 
sialic the company's sales within 
the U.K. have shown a “dramatic" 
upward trend, partly due to the 
policy of ensuring that the com- 
pany’s products “always offer good 
value for money.” Under the 
circumstances the directors con- 
sider the results to be satisfactory. 

Earnings per 23p share are 
shown to have risen Trom &.Sp to 
tn.Tp and the dividend is lifted 
rrom 2.2 16 p to 2.365p net. 

Turnover improved from 
£2.64m. lo £4 .:)rl Tax took 
I194.0S7 (£J 63.547) and the atlri- 
bu table balance increased from 
£148.222 to £181.090. The carry- 
forward is IS37.686 (£693,523 1 . 


TURNOVER FOR the year to 
March 51. 1975, of Janies Austin 
Steel Holdings increased from 
£fi.53m. to £9.lnu and pre-tax 
profit expanded from £0.73m. to 
£l.43m., after £0-58ra_ against 
£0.35ra„ for the first half. 

Stated earnings per 25p share 
increased from lL64p to 22.S2p, 
and the dividend is lifted from 
3.3p to 4.3?3p net with a final 
of 2.375p. The dividend increase 
keeps holders in line with current 
inflation, but in future the policy 
will have to take into considera- 
tion any Government directive 
which may apply, points out 
chairman, Mr. A. Y. Wilson. The 
company was made public in 
September 1973. 

Present trading conditions 
together with current and likely 
investment make it imperative to 
aim for a strong cash position, the 
chairman adds. 

Trading activity during rhp first 
four months of the .Current year 
has been satisfactory at a reduced 
level but. due to the oconopiic 
outlook at home and internation- 
ally. demand from steel using 
industries shows a significant 
decline. 

The km- level of capital invest- 
ment compared with a year ago 
is now being reflected in the 
future demand for structural 
Steelwork, although the structural 
division has been fully committed 
for tbe first half. 

1974- 1 j 1973 - i 4 


Austin, given tbe depressed state 
of tbe Ulv. steel sector for much 
of this period. The structural 
engineering side, where the order 
position remains solid for tbe first 
half or this year, together with 
a healthy export trade in steel 
plate for the shipbuilding sector, 
are the success stories on the 

trading front. Meanwhile a net 
cash position of £lra. has meant 
that the company has avoided the 
financing problems now inherent 
in the stockholding industry. The 
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point now is, how long can Austin 
buck the trend? With the struc- 


buck the trend? With the struc- 
tural side short of orders for the 
second half, and with demand and 
margins lower on the export 
front, it can only be a matter of 
time before the depression bites 
deep. Still, the strong balance 
sheet leaves the company better 
placed than most which must 
surely be reflected in the shares, 
currently at 48p for a yield of 
14.7 per cent 


Steinberg 
profit down 
to£0.6m. 


-r- 





AT THE first sign of any upturn 
in the construction industry. 
Concrete will be in a very strong 
position to return to the rate of 
profitability enjoyed before the 
downturn in local authority hous- 
ing. says the chairman. Sir 
Kenneth Wood, in his annual 
statement. 

He stresses that, under the pre- 
sent conditions, the full benefits 
of reorganisation cannot he ob- 
tained in the current year, but it 
will permit profitable trading on 
a considerably lower level of 
turnover- 

First-quarter profits are up. but 
the rate of receipt of orders 
•’ makes it certain ” that a drop 
In the level of activity must be 
expected in the latter half of the 
year, says Sir Kenneth. 

However, because of the concen- 
tration of production, reasonably 
profitable operations will continue 
unless the situation deteriorates 
further than now seems likely. 

As known, group pre-tax profit 
increased from £0J2m. to £1.06m. 
in the year to March 3L 1975. and 
the dividend is 2.S9p (2.68p) net 
per share. , . 

Net liquid funds increased by 
£L22m. t decrease £0.7m.)- 

Pentoa recently increased its 
nolding in the equity to 2 
per cent Meeting, her, August 
29. noon. 

Chairman’s statement Page 17. 


the financial year was now 
and sales and profits had field up 


well. 

The basic strength and the wm. 
range of prcduct> gave 
directors confidence in the (, u .‘ 
come for the full year." he added." 
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No growth 
for York 


Trailer 


Mr. Thomas Kettny. who yesterday announced a £3-5m. bid 
by GEI intern ational for Tobenoil — he is chairman, of both 
companies. 


PRE-TAX profits of the Steinberg i\Tf 7TTV rATTIC 

Group of ladies’ clothing, handbag |f| y 1 

and footwear makers, have fallen 

from £835.014 to £628.73S for the Current 

year to March 31, 1975. with stated payment 

earnings par 10p share down from AQsa Tnist . 2.05 

S.104P to 2.1445p. - jaifiMK ABRHn Steel 


DIVIDENDS ANNOUNCED 

Date Corre- Total 


Tax hits 
Western 
Motor 


Second half 
loss at 


3 A mud m um perm Issi h l e ’‘'"iiL HI 

dividend of 0.537p makes a net 

total of ; q.857p for the year, com- U,nd0Xl SPS 0.65 


of spending for 

payment div. year 

— 2.09 3.45 

Oct. 13 2.0 4.38 

Oct. 1 2.94 — 


Hollis 


Krr»™fi, u£s H§ig 

Kink internal . ,25-375 


Prant mm 1 -* mvo ran* 

T^saPon at a*% rc.isr 

Nw profit HUM 349,3Sfi 

EziraonL credit ”78^37 T18 Jfi3 

Dividends 131J30 103.M0 

BdUnw 629.7F3 T24-3R1 

» Surpmses. net nf. tax aristas from 
decision of a subsidiary, A. J. RUej and 
Son, 10 cease business. -rBebL 


The improved result arose from 
a “healthy” level of activity in 
both the steel stockholding and 
the structural engineering divi- 
sions, together with the influence 
of increases in steel prices which 
produced a stock appreciation. 


• comment 


REFLECTING a “ substantial " 
write-off provision following the 
decline In European softwood 
prices, and higher Interest or 
£lm. against £0.44m., pre-tax pro- 
fi t of Hollis Bros. & ELSA, 
slumped from £2.46m. to £0.63m. 
for the year to March 31, 1975. 
At midway the fall was from 
£117m. to £0.S6m. 

A final payment of 2.43140625p 
raises the dividend total per 25p 
share from 3.1171875p to 
3.3l0<8125p net. 

The directors anticipate that the 
measures taken are wholly 
adequate, and say that trading 
to date shows a level of proflt- 
ability which would lead to im- 
proved results for the current 
year. 

19TM3 ISP-7* 

£ £ 

Turnover SS.W7.000 32 308.060 

T radios profit .... 1.637.387 2jMS.260 

interest lJttjn 440.871 

Profit before tax 62S.0K 2 4STJM 

Ta* 298.04S 1.M7AW 

Net profit 370.847 X 118.581 

Other credits 38.1*8 *58.378 

Pre-icqOlSJtion — 18-JW 

Preference dividend ... 4.900 4.900 

Ordinary 2S1.8W 271.09? 

Retained 1 LI .841 781.529 

- Debits. 


total ot u.i»(p jor uk year. v«m- f 41h int 06S 

pared with 0.8O31p previously. Fnctinh & Nni York int- 05 
Last February, reporting first ® n S‘‘Sh«- New York mt. ox 

half profits ahead from £364.000 S: V^V 245 

to £391,000, the directors said that, L 2« 

under current • economic con- Brea. & E^A. ...... 2.43 

ISF&JSe* f ° r the year £SC?* SLL OSL iat o°S 

They now -explain that the profit - 

reduction is largely attributable i? 

to losses incarred in the Norwich Moorwde. Trust ipt. # .o.z 

u.mihta >>■<( Fi.nh.oir 4iri. Parambe nu 


Allgr. 29 
Oct 1 


2.00 :im 
- ' 1.7 


Dec. 22 


based handbag and footwear djvj- J}?. 

sions— steps have been taken to Steinberg ; Group — 0^4 

rectify the situation. i ? olor 

There are extraordinary below- York Trailer mt. 0.67 


Oct 24 
Nov. 3 
Oct 1 
Aug. 29 
Aug. 29 


2.2 

3-31 . 

3.12 

0.88 

— 

' 2.44 

02 

022 

0 2 

222 

2.37- 

222 



—(a) 

— 



— (b) 


0.58 

nil. 

-086 

0.52 

OSS 

OS 9 

1.18 

niL 

1S8 

0.63 

— . 

1.64 


the-llne debits of £131,994 Dividends shown pence per.share net except where otherwise. stated, 
f £3 1549) rtated after provision * Equivalent after allowing for scrip Lwue, t On caprtM moused 
. ^ *• r . hu wiflhtc ort^/nw OffilliciMAD IKfIPC /ill Ppnnrf JdfHlSfV 23. 1975. tO 


for tax relief and attributable to by rights and/or acquisition issues. W I m’m 
relocation costs and expenses, Apnl 4, 19io. (b) In respect period April 5, 197a, to December 31. 197 j. 


including redundancy payments. 

arising out of the sale of Stein- * 

berg House. London, and the move Dividends totalling 0^422 p net after tax of £81,757 (£120^40). 
to Milton Keynes, except for a a re announced comprising 0.7422 p Tbe interim dividend is". 0.849 P 
provision in the region of £ 18.000 [ 0r the -period January 23, 1975 net (0.875p) per lOp share. Last’s 
against potential losses on invest- t0 April 4, 1975 and 0.2p interim year’s Lotal was 2.435p. ... 
men is in associates . in New resp ect of the period April 5. 

Zealand. 1975 to December 31. 1975. The 

^s.+. , » is^-.* 0 3422 total (same interim paid I—I O |*n/jr 
«:ro,ta lurnovar „_.U. 7«.«)7 t 2 .W 4 .W 3 ^ August) is’ equal to JL4495P ridl UCl 
praiir Ga,733 ass** (i.406269p) gross. The net total 

Tazauan JJM8B O.teT for the year 1974 was 3.16575p. „ rtleawxw >1- 

IM ’SS 2 ^T Ybe company ceased to operate T1TT10 3.1163.(1 

SSSL^FmOTZ • -nt^S 3?SJ as a financial trust on-Januair 22. UU1 ^ 

Dhnd«tas . :--TtiJ38 lOTVim 1975, *• and during . the period £ T* •;* 

aefained ' .^4376 372^91 januarly 23 to April •’ 4,' 1975, TOT^ II#- 

■ ooerated as an investment trust AVrJ. 

O comment company. In the Board's opinion RTD ' Group, formerly Ryan- 


THE HIGH tax provided by 
Western Motor Holdings at half- 
way has carried right through the 
year 1974. and aitribulable profits 
have dropped from £139,528^ lo 
£10,903. for earnings of O.o3p. 
against 6.Mp per 25p share. 

A dividend is not being paid 
th»s time, compared with 1.87Ra2p 
in 1973 which included a final or 
1. 17652p. 

The high tax charge stems 
mainly from the fact that the 
other partner in an associated 
company cannot provide its share 
of group tax relief on losses 
sustained by that company. 

Although profit for 1974 fell 
from £342.726 to £251.942. reflect- 
ing £100.000 less on surplus from 
disposals, the tax charge is up 
from £1SL537 to £254,037. 

1974 1973 

f l 

Turnover 13 JO.OS2 12420.587 

Trading profit ... 708.77? 708.064 


Net profit ........... zat.<2. 

Minority - 119 

Extraordinary debits ... X31 494 

Dividends ->11i£38 

Retained - • - X4276 


• comment 


Harder 
time ahead 
for RTD 


Turnover 13 J4B.0S2 12.420,587 

Trading profit 708.77? 708.004 

Deprecwlton 111,58* 176.214 

Associates’ losses 3M.014 3aa.2!n 

Interest paid 88.W5 .609 

Disposals surplus ..... .18.783 llfi.353 

Profit before ax 281,982 382.73* 

Taxation t>1.537 

Net profit - 

AKrlblOable 10.903 139.528 

For the current year the 
directors report that group profits 
so far are wel lahead of anything 
previously achieved, and under 
more settled conditions they would 
take a very confident view of the 
outcome. 


REPORTING first-half taxable 
profits of £505.000, a game ■ 
£775.000. the chairman of Yak i 
Trailer, Mr. Fred W. Dan®, | 
warns that there cannot be any 
growth in 1973. Profit for all lgjj \ 
was £l.Sni. 

However, he says, there ar« 
good prospects that (be dirw(n/j 
will succeed in achieving 
target of holding the line. 

Beyond this year, the prospects 
are “ attractive." adds Mr. Davies. 
So much transport equipment « 
overdue for replacement ami 
" sooner or later our Government 
can be expected in accept uot- 
formity with EEG regulation? 
governing, among other things. 
weight and braking standards. 
This must generate substantial 
re-equipment.’’ 

Considering the stagnating com- 
mercial vehicle market both 
within the U.K. and in EEC coun- 
tries, it could be said the first-half 
results are excellent declares the 
chairman. Slumping demand 
had its effect upon margins 
but compensation was sought 
and found with entirely new 
export markets, besides capturmij 
a “ significantly greater share of 
the depressed home market. 

Fie reports that an outstanding 
feature was an enhanced liquidity 
position. Further .stock valuation 
relief v. ill cancel the lax liability 
provision in the 1974 year* 
accounts and this benefit, added 
’to profits and with a continuance 
of inventory reduction, has re- 
sulted in short-term borrowings 
being practically eliminated. 

The net interim dividend « 
lifted from 0.62$p per 10p unit 
to O.flTp. representing the maxi- 
mum permitted 10 per cent, in- 
crease in the gross rate. Net total 
for 1274 was 1.636p. 

First-haJf profit comprised 
£274,000 (£321.0001 for the first 
quarter and £331.000 <£457.0001 
for the second. Net pro.“» after 
tax, was £132.01)0 i £154,0(10) for 
the first quarter and £159,008 
(£220,000) for the second. 


Sa!<?« 

Prom 

Ta* 

Net profit 


Fin! luff 
1675 UH 
imo um 
vm 

•as m 

-714 W ! 

sn « i 


a comment 


RTD Group, formerly Ryan- 


Tbe collanse - in • Steinbergs it will qualify as aa authorised Traders Distribution, has achieved 
second-half profits to' £ 238.000 investment trust with effect from a substantial Increase in market, 
r*-t. «Lth Marlaren fhaod- ^ » share over the last few years, but 


A second-half growth rate almost 
double that of the first is an out- 
standing performance by James 


The company operates as tim- 
ber importers, sawmillers, flooring 
contractors, woodworking manu- 


rM i. v-ith the llarlaren (hand- K. a V J „ . . share over the last tew years, Dm 

r“*f. wll “ A D-tr ■ ifnntSe-»ri Its subsidiary. Second Mooreidc ^ realistic evidence” points to 

Si,** 4 ssry.&ig'.aBBR ■sas’s* 

te tefthi? wlli have to balance the continua- 

h?“ an ? X durira^rial Ox 1 J 1 tion of dividends at. the present 

K»t \ippl T 1*0 fl O level against prudent increase in 

narrowed, but production changes tjlCvl (.A UUV profit reserves, in view of rising 


Britannic 

Assurance 


PRIMROSE INDUSTRIAL 
HOLDINGS LIMITED 


V 


hags as the- price differential 
I narrowed, but production changes 
I have now put that subsidiary back 
into the black. The time scale 
for a return to profits from Pell 
(hit by cheap imports) looks 
longer. but management _ is 
pruninc coats Although clothing 
suffered . from a poor - spring 


fall hits 
G. M. Firth 


He stresses' that the . directors 
will have to balance the continua- 
tion of dividends at. the present 
level against prudent increase in 
profit reserves, in view of rising 
pressures fin the major economies 
m which RTD operates. 

■ In the year ended February 28, 
1975, the group made a profit of 
£466,279 (£456.769) and tbe divi- 
dend is held at ll.4p gross. 

Further payments in respect of 


( Incorporated in the Republic of South Africa ) 


Announcement of Profits and Dividends for Ihe year ended 30th Jane, 


The Directors have pleasure in reporting the estimated results for the 
3Ulh June, 1975. . 


year ended 


Change 

% 


Group and associates turnover 


Profit before taxation 
Taxation 


Earned for Ordinaries 


Dividends declared iK'ODO) 

Retained earning? tR’UOOi 

Earnings per shaiv/cenls 

Earnings per share — 

U.K. Equivalent pence 

Dividends per share/cents 

Dividend cover ... 


2.021 
3.307 
50.1 cents 


1.489 

2.425 

36.80 cents 


+ 36 
+ 3fi 

+ 36 cents 


season in common with much of . STJDDFN downturn in the acquisitions totalling .not more 
"* industry. th«re h miu-built JFTiSJS 6m ““ 

recovery possibility for the group half> cut p re -tax profit or steel 1" 197 ® and 1978. Additional long 
in Mariaren, and added invest- stockists and merchants, G. BL J*™ ^° aTlce ^f 
ment income on the balance of pjjth (Metals) from £903.544 to mee L p ^? ei ^ s «5 rismB: Wlthin 
£l?art. cash (plus accrued interest) £301.465 for the full year to March ^r a ^ nr _> i , n , n .,- n6 

due in two stages this year, being 3L 1375. . t SS3i£^ v? SSZ, fa 

ihe final payments on the sale of At midway when profits were ^ .Jh °i n wo r rhp of 

the Aldersgate offices to British up from £342.000 lo £505. ODD, chair- JSSfli 1 ® JS2.. SZ L° f 
Land. Ai 14p the shares have man Mr. G. M. Lcadbeater said »ntw! he exerdses over com, 

.slipped to within 2p or the year’s that, though, it seemed certain orthiaryho^es alidhaus ataSE 
low. but the yield is sriU only 9} the prevailing difficult trading convert Prefer^ 

pgr cenL covered 2i time*. elimate would continue, be was Sa S m o Trtoiy at 

optimistic that the full-year total 

wouW exceed that for 1973-74. J22S A a 

EngUsh & iSHSr 

V 7 8 lilJISen'dt kem Vx & mateteS 

7VT^\Wwr fhn net total at Sn already eights have been waived 

JL OFj& I The com P any con ^ nues to trade nermrf e ?o°Fehru^v h ^ 5U l , i80 r ^ 

; profitably although “inevitably" P e J’ l0d t® r( . 

j •• • .'profits for the first hair of the - A* Ju J y ,^ 6 ’ ^ tuur i‘i 

/jflVanPP ! current year will be lower than g»“P .J® ld In iL, f S" , ‘ a "? 

aUVailLC | those for ihe comparable period, ^ntreway tavartinenU 10.4 per 

saw the chairman cent, of the Ordinary. 

TOTAL GROSS revenue of * * ^ “substantial capital exnen- Mr - ^ feeis »hat his 

English and New York Trust for' Hi ,L n SI executive functions sbould be 


English & 
New York 


.progress 

FIRtfr' HALF premium Income 
figures of Britannic Assurance 
show that Ordinary Branch annual 
premiums Increased to £5 .24 m. 
from £4.94m., while single pre- 
miums and annunity considera- 
tion were lower at £ 112.000 
(£ 211 , 000 ). 

Industrial Branch premium in- 
come rose to £1 5.03 m. from 
£13.46m. and that of the General 
Branch to £2.17m_ from £1.88m. 

New business figures show 
Ordinary Branch renewal pre- 
miums per annum £950,000 
(£762.000) with sums assured ex- 
panding to £39225m. from 
£27.89 m_ 

Industrial Branch renewal pre- 
miums per annum were £4.1 6m. 
against £3. 62m. and sums assured 
£SSi>2m. against £4655rn. 

The net interim dividend for 
1975 is again 2H4p per 5p stock 
unit, equivalent to 4.523p against 
4J?88p gross. Net total for 1974 
was 7p— -gross 10.45p. 


Although Y’ork Trailer's half-year 
figures reveal an acceleration m 
the downward trend— from 15 per 
cent, in the first quarter to 28 
per cent in the second — profits 
for the second three months are 
£57 .000 uo on the level of ti» 
first quarter and the group 
reckons that an improving trend 
is continuing in the second hall 
of the year. All this improvement 1 
must stem from a move into new 
export markets (exports were 47 
per cent, of sales at half-time, 
against 25 per cent, at the end 
of 1974) since demand in both tin 
ti Jv. and EEC countries is still 
depressed. The second six month; 
of 1975 will compare with a fairly 
flat period, so the croup shnnld 
be able lo bring full-year profits 
quite close to the level of tbe 
previous year. Given that its i 
liquidity position is now much : 
stronger than in 1974 (nil short- ; 
term borrowings and a " substan- 
tial" cash balance) it should be 1 
placed to take advantage of 8 . 
pick-up in the home market when , 
eventually this occurs- At 28p , 
the prospective yield is 10 per 
cent. 


ISSUE NEWS 


Sun Life 
dividend 


I .'profits for the fim hair 

rlV^I ri^ A ' ! current year will be lowe 

* MllW Irhnsc for ihe comparable 

-w..-. > tin . fisays the chairman. 

™TAL GROS* revenue Of; A 11 substantia?” capital 
tinghsh and .New lyrk Trust for i-. nrncramme Is nov 


33 pence 
19.Q cents 
2.64 


23.3 pence 
14.0 cents 
2.63 


+ 36 pence 
+ 36 cents 


English and New York Trust for. nrocramme is P now com- execu tive functions sbould be 

the six months to June 30. 1975 pi 1 ,™ tearing the group "In a reduced over a period compatible 
increased from i. 1/^08 to „ n rf noeturefor Fn tUPC growth." stnoodi Lransition. Be would 
£824.433 including investment in- he ar(ris ° continue to be available as presid- 


The above figures lake no account of exceptional and capital profits which amount to 
R7.UU0 net. 

In calculating the earnings and dividends per share, no account has been taken of 
2U5.5UU partly-paid shares of It) cents each, issued in terms of the executive share 
investment scheme. 

Earnings Include attributable group interest in net earnings of associated companies. 

ABRIDGED STATEMENT 

Profits before and after tax constitute new records. The results include consolidation 
ul the Joss in Claycor i now Brickor (Cape) ) for the quarter to June 30th, 1975. 

The lax rate is lower than last year and will remain' low for at least tbe next few years. 
The major reduction arises from investment allowances on capital expenditure. 

I'n millions in the private building market have been extremely depressed' but our 
spread nf market has held up brick sales* levels quite well. 

The contribution from our mining activities increased sharply this year. 


come up from IB3I.IW* to £672.930 
and other income of £1.kti502 com- 
pared with £85.919. nreup lumovrr 

Expenses which totalled £133-175 ■"■p • 

attiUMi £141,979 included loan SSSttaSSSSi' ! 
interest of £107.S0« (£108.079). profit before ux 

Tax rose from £210.270 to £262.881. Tux— all da. ... 
Earnings . per 2jp ahare are "« 


1774 5 187!>'4 big chairman, 

r t Meeting, Dublin, August 28, at 

10«3.Ih2 7.43S.27S 3 njn. 

1.067..TM UWiOTS 
84.554 ’ 6SJ39 

17J.7S0 78.313 M •» 


E55 City of London 

eflf OBC ins im . v 


n Cic n i A i i‘ n onH ^rh» intprim IS 3js,w Brewery Trust 

0-flSp to l.lp and the interim nnamed 250J12 ast.m • * 

dividend Ls stepped up from 0.75p innwrnl. <Jw. prerran^ n*3VC TtinrA 

to 05p net. Last yevTs lotal To rewire ... 2B.912 3SS.4SS U1ULC , 

u-jt 1 7n . • Les» cr«ui relnveatmcnt sronta. _ 

Net asset value D?r" share is * Interim cost reduced bv SS7MB as a From applicable earnings up 
"tow «7I Tim - result of scrip dividends. from 2JLllp to 2.14gp, for the 

,iven at_id.ap at June ao. i»<o. tn 3?oo previous final waived i£«sjm year to June 30, 1975, the net 

adhered °Fnr ^EIISLJSPS dJ,t,de “ to, • - dividend total on the 25p Deferred 

72 n f Wot ^ 1 M 4 . stock units o£ the City of London 

Stock at 7 jP (52p). • COfnment Rn>u»rv unit Investment Tract ic 


In view of the change made by 
tbe Government in the permitted 
rate of increase in dividends from 
121 Per cent, to JO per cent, the 
directors of Sun Life Assurance 
Society now anticipate that the 
second payment for 1975 will be 
.].1982p per share, making a total 
for 1975 of 2.5337p compared with 
22743 p in 1974. 

The revi.sed npt payment also 
reflects the change in associated 
tax credits resulting from the 
increase in tbe basic rate of 
income-tax. 

When the first half dividend of 
1.3355p was declared last March 
the directors anticipated that, if 
legislation remained unaltered, 
the second payment would be at 
the same rate, thus providing a 
gross Increase of 12 i per cent. 


town & CITY 

In respect of Town and CRf 
Properties’ issue of £25.2 m. nomi- 
nal of 8/14 per cent. Convertible 
Unsecured Loan ?tock 19M-B9 at 
par Barclays Bank and Pruden- 
tial Assurance have been allottaj 
£)5.1m. and £10. lm. nominal 
respectively. 

Applications and excess appp- 
cations, which have been met w 
full, have been received JJ 
respect of £68.636 nominal mane 
available to shareholders a™ 
stockholders at par by way 
rights. 


WHEATSHEAF— 89% 

Acceptances have been received 
for 89 per cent, of the . 2.7m- 
shares offered by Wheats#*# 
Distribution and Trading by. way 
nf rights on the basis of one-fw- 
four at 1 10p each. The balaim® 
has been sold a( a premium 1 # 
the issue price and the proceeds 
will be distributed to sh#*; 
borders entitled . thereto, erem 
that no payment will be ®*o* 
for less than £1. 




FORECAST 

Darrin? a Turf her worsening in market conditions we anticipate a further growth in 
earning* in (he year Lo June. 1976. We expect higher earnings from our mining 
ail: vines, a meaningful contribution from Brickor (Cape) and benefits from new 
plant already iTuiniussinned. 

,\* compared in the dividend for the year to June, 1975. of IS cents, we are forecasting 
a dividend of not Ices than 24 cents for the year to June. 1976. 


Renold drops 
fees move 


DIVIDEND DECLARATION 

The D 1 rot tors have declared Final Ordinary Dividend No. 39 or 14 cents per share 
amounting to R1.4S9.147, payable lo shareholder? registered in the books of the company 
at the close or business on the 29th August. 1975. Dividend warrants will be posted to 
shareholders on or about the 26th September, J975- The dividend is declared in the 
currency of the Republic of South Africa, and the rate of exchange at which the 
dividend will be converted into United Kingdom currency for payments of dividends 
from the United Kingdom share transfer office will be the telegraphic transfer rate ol 
exchange between South Africa and the United Kingdom ruling on the 12th September, 
1973. Where applicable non-resident shareholders’ tax of 15 per cent will be deducted 
fn*m dividend payments. This dividend, together with tbe Interim Dividend oE 5 cents 
prr shave declared on llth February, 1975, represents a total distribution for the year 
i.l lu cools per ahare. 

By Order of the Board. 

I Mrs.) H. M. NIELSON, Secretary. . 

.Inhanne>bur. 2 . 
fi'.h August. 1975. 


stock at 73P (52P). « Comment Brewe^^ te^taent -I^T S 

Second-hair nro S« ,t FirtH m , W?» 

Renold drops 2 .TMS 22/tT£ ££ 

fees move ' 

the steel industry have hit tbe 10 Februar y an ^ 

The directors of RpnoM did not stockholder. Stocks- are now 
more a resolution at yesterday’s somewhat higher- than need be —SgSw ^ til 

esiranrdinary meeting to increase —a fact which, together with the from £L,VLJ.O U in tne 

directors’ fees ’ heavy- capital expenditure pro- 1 . , . ■ t L- n.fn .^1 

The proposal was approved by gramme over the past couple of “? ijf BfiJ Si r w,;?« f n i^ 

the directors earlier this .year, years, has left its mark on gj* ' 

with formal ratification, timed to borrowing. In the absence of 
coincide with the date of the any recovery in demand, Firth, 

annual meeting. like most, is being forced to run r «s n «y is shown at 51 Jp 

Notwithstanding their declared down stocks while it is hoped a & ainst *I- 4 p- ' ,«-*.« ,, 

intention to waive the increases that • some late . reduction in ‘s 1 ■ 

for the time being, and the sub- borrowing levels will subse- eras* idcodm rm .882 1 ms m 

siantial support received from auentlv follow. Apart from these nu revenue lJ72.Ui 1 . 154 . 37 s 

stockholders, the .directors defensive measures, it looks a Tax cki wetf.— .. tss.M? 

thought it right not to move the pretty desperate short-term out- cSennitf™.' 


Brown & Tawse 
confident 


At the’ annual meeting nf 
Brawn and Tawse in Dundee yes- 
terday. the chairman. Mr. 5. 
DOuglas Rae, said one-third of 


EVERYTHING an 
EXECUTIVE NEEDS 
EXCEPT EXPENSE 

Actraniiretr furni«h#fi iib*I( or tel® I 
offic* ulus. Usi your own **ere»T j 
or our com parent tcaff. Immaa uvv 
areilable with telex, xerox in *** 
locations: 

West En*l — Jerrnjm Street 

01. B3* *2*2 oik for Ron 

W*st Eod/CW (WQ1 - Laaaohtt 
Rkt 

01-834 450T 

oifc for An/ic-Merli Setennan 


BASE RATE 


resolution, it was stated.' 


look, and this is reflected in an 
18 per cent, yield at 46p. 


Moorside Multi-sets, the business forms 

rr , r . J HIH0SOUS ' specialist company In the Wdliams 

I rilCr , _ . Lea nrinlins group, has leased a 

, ' 1 nnpolatp^ new 22^50 square foot factory on 

Net revenue or Mootside Trust v>»vwiaito tbe Eip n industrial estate in 

amounted to £](iI^S50- for the On a lumover up from JEL556.764 London. . ' 
period January 23, ii)75 to June to £1.786,629. first-half 1975 pre-tax Tbe company, which serves 
SO, 1975. compared with £194^78 profit of Jamesons Chocolates do- more than 120 banks from Its 
for the first half of 1974. after creased from £231,232 to £157.223. London headquarters, is fnstanrnjr 
tax or £118,954, against 110L936. The figure for the year 1974 was rotary printing and collating 
Eaminss per. 23 p share are £371,956. equipment -at this second factory 

shown at l.ssp (l.96p^ and net Net proflt -for the halF year was to produce continuous businew 
asset value per share at S6p (66p). down to £75,468 from £110,992 forms for computer applications. 


Williams Lea 


Net revenue or Mootside Trust 
amounted to £l!ir:S50- for the 


Jamesons 

Chocolates 


Standard and Chartered Banking Grout) Limited 
announce that as from and including 6th August 
1975, Base Rate of its constituent Banks, The 
Standard Bank Limited and The Chartered Bank, 
is as follows: — 

Base Rate increased from 9$% to 10% P* r 
annum. 

-Deposit Rate effective from the same date" wifi 
be a basic of 6i % per annum. 


1 BANKING GROUP LIMITED 
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„ ... .. iiSritlsS Cottoned Wool Dyers? 

■ *v»* l%#Jl4r ;»/■:-••.' {; ; :?L i ’ ’ * *"^r‘ 'mnf^^^vs for BOARD MEETINGS 

.;• wUhva '' “vlC ■- •• •••• • :/ '.’ ’ •••; eS'Snz s».ra*S3 

- ■*• . •• .«' • - - • - '•'•-•■ the chairman Mn fl.;B. 'Lbwe. KscnawsB. Suth hkhuoss are twiaHy 

* ; ■ * * • ,: -■ •■ v '. v ■• ":• "•*■.■■ ' - „ . *■ , mid jor Uu iwroett ol uuHiiOurlJis diw- 

: BY' KENNETH MARSTON- - c .v>. increase ca pad tj?, . no e unit ucurk- Ouiui uuLuaimui «r« not av.ni- 

' - : L -'- -. ‘ ■previouglyjactive in the dyeing of afile wRuliwr dMikatt eon&idenrf are 

-• • ••- • - '' • :i; •'■?'' . •*.'■• •-'—■■ SlubbinE' "in Bradford has" teen mhmbvs or uoh& aod uw su mi visum 

pf THU LIGHT of 'ihG tfepcessed The geologiste were exploring oh 1 ton : of ' gold • was raid from ronvehed to process- •high bulk ?*2 tSEEJ? 00 •“* 

level i of copper -pri^;; -*rbe behalf of ‘the Government's Ok reserves /-during": the:: period in acrylics and 1 wi5 become operative ^ 

immediate , fum -fiifita;: bteak-Tfedi - Development company^ .addition tft the notional weekly in the autumn. imrins-Rtrzv* iLjbnrn. .British 

indeed for amhiar-Wehanga The Minister Tor ■‘.'Mines and production of 14 too?. ■ Th* ramiinnv ;« Avio-vir *§,_ ahmoow ano General rnui. Curran. 

Consohdated Coj^rMitfes. But Energy said that the -new lode. This follows sales from reserves iw. company is -one;, or the ccIwuaJ Set-uiuics tubl Davies ud 

the chaimum; JiSdfco, adds waa more- than SO metres C1S4 of some If tons In the previous ma J°r. suppliers of tips .toe of MrtcAlfe^rwon. Commoviai inv»«i-- 
in his anmiaL'7Stateni6nt that feet)' across and carried copper week. Dnringthe two weeks, the omdrwea^.imitting SSL i2S? r bi5enm& 

financial iM«* noaH essen- values; to excess of r«r cent, bidhoh 'finctuated beween ^**1 ?^^ < * n ;J!&, b !i lere ^.^tov^^iiSLSfrnS! 
tially sound- and, ..Umre is “no Ho .emphasised, howeVe^that the extremes of S164 AO' and $167.50 tnene is .grovrt* potential given aivor Plate and General ln»«uneni 

need ■«.■ to- ...take-, ill-contrived find; "would .need conriderably pe r ourieeL" It closed yesterday at right economic cUmate." Tnw.J>c wtan_ Hotels, suras Di*wunu 

measures which would render it more work' done on'Jt’bftfore it $iS4A74i ' - -At .New Milton. Timber and T rgatgwag Fgnc. - 

impossible, for. ns to take advah-. cpold be fully evaluated. . ; ' Abbott , and .Griffith &. future tt^^T ^ h 18 1 

t<ige of Any improvement in metal-' > KennecOtt ‘spent sojfib- fAlSm. If* A V AlRflP A PiVC profitability is., dependetit very Rubber, strond BJier nnnmoon. waaoo 

nrifk*. --•» - "■ I v/fOTml nn fli* ^iwai'.^deoosit . ^ mo . much. on an imorovmnmt in thi> irntmcrrab 


15 months. "The dividend Is 
O.lSSp net (OATBpl. 

Meeting/ 'Birmingham, Septem- 
ber 5 at ll AO a.m. 


Confidence 


Harris 


MR. N. H. .RUSSELL, chairman 


impossible. for. us to take adyah-. could be fully evaluated.. ■ ’ Abbott' , and \-GrifBtha - . future ttST H.mhm “S ' M^yda 

toe of My improvement in metal- ' - KennecOtt ‘spent sojfie- fA16m. T*A T ARDPA T> a vo profitability Is. dependent very RuMa, strand Rjner onmnsoa. Waaoo 

.pnete,*’- - -r*- • vffpJta.) on the Ok Tedi deposit J- mudt.ou an improvement in the bontw 

Even so. the big copper cohi- hut could Dot com e to tfeWs with ANHTHT'R ' 't'Hr national . .bouse building- and . ■ ■ future dates 

ptor.baiely broke , even in tta. the Govmraent for-its^exploita- itplacenient: markets. • Current . .. 

March quarter and may '.have tion at a . cost put at 4A400m. An unchanged second quarterly cost Increases- in labour and tvTm."~ — xlS* j* 

done no better since theft Mr. (JSUZm.). The reserves: at® esti- dividend for this ^iar of- 12}- cents’ materials for the kitchen fumi- ^ wihAr g '" "'" > .!!!77 am& u 

Soko says that an urgent' te* mated at' 150m. tonnes of Oil per f8.18p) is declared by the South tore range are being offset by bca - Aug. u 

appraisal of operatitms ls to be cent porphyry copper; .- The new African' -copper - producing using more efficient production 

carried out with. a viewtff jeduc- find is in the headwaters area Palabora mine to which Rio methods. ’ C '" — —' jf 


tag* of Any improvement in metal--' 'KennecOtt ‘spent sojftfe- <A16m. 

prijees.* - -r*. - ..’ V ‘lv(aai) on the Ok "Tedi -.-'deposit 
Even so, the big copper coto- -bat could hot coxae to ttefnfs with 
ptex . barely broke , even in the. the Government for- it& exploita- 
March quarter and may .have tion at acost put at 4A400m. 


carried out 


a view to redne- find is In the headwaters area Palabora min e 


ing operating costs, “ihe reper- of the Nong River, 
cusrions -to' terms Of redundan- 

^■'tt-S&KwLSZ MART KATHLEEN 
»Si"<^SSS hri lS.5 0,I £ PROGRESSES 


TSnto-Zmc- has a 89 per cent. - Mr. .Lowe .stresses bow difficult curporaxjan 

beneficiaL interest. - It is to- estimate earnings for the Geewu-\Tin 

The resultant half-year total of current year. t Excluding the slub- 


Mr. .Lowe ..stresses bow difficult HoH-nfr conuffauon"T!!!”~" iaua! rr 
Is to-. estimate eamtogs for the Geerar-.Tin .. Aug. u 


‘ 25 cents goqs against 60 cents fori bfng activiftr ‘ which - * is being '«^ISt^Si lcaJ . it 


itho first - half^of . 1974 and that] dosed, the company is trading pSSS Ttmber' Aug. u 

- ' year's full ^teral of 120 cents. I profitably and a. strict control over wigaan caastniaiou Aug. u 

While the squeeze of high costs hqxddity i® being maintained. _ ^ 


Bonn Consolidated Mines, is year's . full. Jiatol of 120 cents, profitably and -a. strict control over Wiggins ConatracUM Aug. u 

suffering from the departure of .JVDntog, work has restarted at-Whfle the squeeze of high costs hqnidity is being ■ mointmned. 

highly-skilled expatriate workers, the Maiy Kathleen Uranium mine and i ow prices- has forced As reported on.- June 26, turn- . . : 

Apart from the low level of to Queensland a company spokes- the msjfc Jtombian producers to ° ver - tor the year; Orided March . - 1 , ' . ... 

toetal pricey — Nrhanga also pro- man said In' Brisbane. ' Work on . thc^ dMdeqds. Palabora is S1 > 1975, came. to. JE8-73m.. (£&09m.) value of the compands holding in 
duces lead antl zin(S-earnin&s are the plant, which had been m pro- st ui aWe : - to~ -make ; reasonable and there' was a loss- n£i69,482 Siebrns Oil and Gu (UJO whose 

being hit by the copper produc- Brass for, several months, was con- pr0 fits and .distributions thanks £573^60). There is no ^3^f C3 ' t , in b! , ock 2/W ‘has up-, 

tion cutbacks instituted under the turning: It was i scheduled to start t0 n, e reiatfvely 'Ibw nosts of ita dividend (LS47p)'. - • pi flted the value- of tbe .neigh- 

CIPEC agreement." This, means up on January 1 nest. . Until then, j,jg open-nit op^ations. Palabora A 3 P Ut of turnover and loss bomtog blocks in which Pa ram be 

that the group's current-year cop- he said, mining operations would were £10 to London yesterday (profit) shows: textiles £G.02m. ^ interested says the chairman, 
per production. could fall further . be aimed at tidying -up the open e tu> yesiertray. and £83,189 (£223^12); Mr. T. a Macer. 

to 395,000 tonnes from 408,666 cut. removing overburden and TTIU niTTTPTlTQ miscellaneous £0.08m. (XO.OOra.) ■ 

tonnes in the year to last March building up a stockpile of ore. 14i ’ y uir V 1 P . .. and £8^30 (£1,199); timber and- 

wberi sales amounted to 396,160 Mary Kathleen, closed down in ^ a 5,^ 0 f Malaysian tin- manufacturing £2. 62m. (£2.78m.) , fljAlrinTrna - 

tonnes. 1963, now had contracts to Supply mining returns' for July Gopeng kndprbfit £237 (£342349). . rCIIJd yllC 

Meanwhile, inadequate transport almost 5,000 short tons of reports its - lowest- output since . Of the company’s capital, 86.65. • w . 

faculties coupled with congestion nranium oxide. to. the RT2 'group's last September.- “ Even- jo, the per cent. Is in the names of-..-. r - • • - 

at the available African ports are overseas customers the .spokes- ten-mouth total of 2,013} tonnes EHtogworth Morris and Mr. Isidore-. - 

contributing to the rise to costs n*Wi added which ."would ' fully of concentrates Is not much below; Qstrer. aU « * Wlvl* 


and- to the build-up of unsold commit mine production - .'sales that of 2 074 tonnes Tor the same -Meeting, -'Manchester, Septem- 

copper slocks. At end-March nntU 19TB. The new J plant .'would period of 1973-74. Petallns’s nine- her 4 at noon. - 

these amounted to 56,340 tonnes us® the more modem '-solvent month aggregate of. 917; tonnes is '' 1 . 

compared with the normal u pipe- estnictloh process and, subject to well ahead' of last year's 613 tonnes . _ 

line" total. of between SO, 000 and teething troubles, wouM-Jbe able as is Pengkalen’s ten-month, total PjaklVSlVlflP -lf\CC 

35,000 tonnes. t? ® OTe quickly to full -produc- of 3(ttl tonnes against 238 -tonnes;- A auuilUC IU33 

hr all,' it Is an^ unhappy picture. J~J.‘ > The ironw are: compared In the -• - 

But. the Zambian Copperbelt Th e AnsCnOian _ Government attached table. - £U -SvTKI * HO 


minpx arc to good shape technic- underwrote Mary Kathleen’s un- : -Jniy 

ally and the hoped-for warmttoof attractive new share .issue last Gmmir - T ?2f“- 

a -recovery in -copper prices will ??ar- So .its Atomic. . Energy th^b T " “ “ ist - 

melt many -of their- problems. It Com m ission now has 4X-8 per idn« sat;' 

is a case of waiting for bettor *“*■ °* the equity, Coodne Wo- gmautai: - * 

times. Meanwhile, no early re- *“*“ >51 per cent and Kathleen peuUnE 781 


.July . Jnpe • May I 
Tonnes Twines Tnnnepf 


j« ■ 

1334 

am 

1 st - 

37 

-• !1 

.a*;; 

324 ' 

32 

34 1 

331 

334 


■TS 

1244 


uau Mi|vwu iAAfiii0;i uauia^ aim' <W -T— . 

nanufseturtog ' £2. 62m. (£2.TSm.) , fljAlrinivmA 
Lad profit £237 (£342^49). , rcIUaVlIC 

Of the company’s capital, 86.65. w - 

>er: cent Is in the names of ..-. r \. • • 

Htogworlh Morris and- Mr. Isidore-. . 

.Meeting. 'Manchester, Septem- . 

r 4 "^- £0.37m. 

Porimho lncc the PROVISION made against 

L al d. Ill liC lUS) -property values to-, the 1974-73 

__ ... accounts of Peldayma (Holdings) 

Til SQm * Tin -was. £36S,00Q, representing an 

.overall reduction of per cent, 
j.-’ • V ' says chairman Mr. R. Orton in 

dlVlflPrill • " his annual statement --•• 

w tUA-uu . . ProvisioTv has also -been -made 

Reflecting a Toss on disposal of for' possible losses -on- the- remain- 
nvestments of £56X730. against n^ Joim ventures to trie extent 


In his annual statement that In 
spite of Government educational 
expenditure cuts 'at all levels, 
science education must continue 
and he is still confident that the 
company will obtain an increased 
share of the market at home and 
abroad. 

Substantial demands have been 
made on liquidity by Increased 
stocks and the high level of in- 
flation. A ’•significant’’ portion 
of the stock Increase was in 
finished goods for export await- 
ing shipment and finance 
clearance. The directors are 
actively engaged in dealing with 
the problem. 

Since the end of the year all 
production has been concentrated 
at the. factory at Weston-super: 
Mare and . the Highgate Square 
premises offered for sale: The 
contract for' the sale of premises 
at.Ludgate'Hill pnd Lionel Street 
has still not been completed; ■ ' - 
. Pre-tax profit 'for the yegv to 
March 31, 1975. reported July 25. 
Improved from £475,107 to 
£479.862. and the dividend Ls lifted 
from 3.1p to 32p net 
- 'A percentage analysis of - sates 
£5.1m. f£4.48h).) and profit shows: 
scientific apparatus 67 (73) and 
76 (SO): pharmaceutical chemists 
and surgical appliances 33 (27) 
and 24 (10). 

On a geographical basis a per-; 
centage breakdown of exports 
£l-6Bm. (n£lm.) discloses: Africa 
45; Middle East 35: Europe 8: West 
Indies and the Americas G; other 
markets 8 . 

Meeting, Birmingham,' on 
August 28 at noon. 


OG3XVY & MATHER- 

INTERNATIONAL INC. ' 

: Advertising 

HALF-YEAR RESULTS 1975 

Summary of unaudited results for the half- 
year ended 30 June 1975 with comparative 
figures for 1974. 


I 

$ ' 19 75 S 1974 

Gross income 45,763,938 39,799,731 

Less operating and 

other expenses . . . 40,418,994 34,322,960 


Profit before tax 
Taxation 


Profit after tax. . . 


Dividends per 
.share 


5,476,771 



3,255,890 


138 cents 

123 cents 

- 50 cents 

40J cents 


A dividend of 25 cents per share was paid 
on 28 February and a dividend of 25 cents' 
per share was paid on 30 May. A further 
quarterly dividend of 25 cents per share 
has been declared for payment on 29 August 
to stockholders of record on 8 August 1975. 


MINING BRIEFS 


„ lir tinto 51 per cent and Kathleen Pe'J'Uws ' 79j -to . izu investments of £56£73b, against 5 mg' , 3oim ventures to- thiq extent 

SSft tSS MINING ’BRIEFS vn?Kai) JE^T^^O^n^Paramlm 

of the pablto 4 SKS '££&'*’ m^red a * 5SS «£*»*'!£ 

bian Government and 49 per cent r . killinghall Tm-ja&r omprn of f °r 1974, compared, with a profit 5*?f- j?,r 0 , *Cr 0 iwf^l2« r 

by Zambia Copper Investments. MORP RPCFRVP tin 41 tomws (Jnoe M lonoes). of I5L865 for. 1073. dilution oi the Deferred, 

Shares of the w.namTd wS 1WUKH KCdCK Vfi pahang cdksdudateo-jsIt: Lode There, tar no dividend, ag ainst revised net asset backing to the 

Aast-namea were rATnc . IDCI . on «u«mnui produced, m tronea. ft fwiDnet“rorlB73 Ordinary is 34.5P per share. 

MP yestertw. GOLD SALES nn.* before talW4-75 the- m>pp <Uw«ed 

It Is worth pointing oat- again Bisicnv-JAirrAR — Mur Tin <i^s debiting an extraordinary item of certain low-yielding (less than 
that the steady,' If uninspiring, rouen, cotumUM-. 3»J® tomiea. -Juno; £436,652 and £500.902 unrealised 5 per cent, per annum) properties 
course of the bullion price j covers depredation of investments less and proceeds were utilised in 

the fact that South Africa . is sell- SUSSVJB I £401,889 balance on investment reducing short-term to^btodness. 


Grovebell 

dispute 


Mpn/ PAPTTA1V - . ** worth pointing oat- again BisiCHVJAJfTAN^-Mv: . Tin debiting 

1VE.VV r /u UAlt • that the steady, If .uhhispiring, toum. cohimWM- SSJ® tomaa. -jono: £436,652 

rflPPPP ETlVn course of the bullion price covers 1'“ H&uxiaes, artubbfteJj.u. torn depreda 

LUrrtK riNII • the fact that South Africa is sell- £M1,689 

Four geologists from the Papua- ing all the gold she can produce tear: Tin 3HS3 tonnes.' -cafmnbue reserve account. 
New Guinea Government’s geo- and. at times, Is able to make ua.« tonnesi. 

logival survey department are additional sales from reserves on , 5. A ** D ►'5 NE s— codJcries ovum for ■ 

stated to have made a further the free market w JSSL° 2E2 f 


Capital losses of £89,216 were in- 
1IM ion curred giving an overall deficit of 
®> 5 P« r on aggregate book 

values of £940.469rTbe balance- 


oui.cu w lu.c Uiuuc A I1UUICT «JUO Jicc UHtincL - Alhlrm rerthm 7J-WM nnnal.a bmm t — . iuo rtn tVTA 1DTU.-1U8. . unuuiw 

copper discovery in the remote Thus the latest Reserve Bank SS" ^ sheet includes .borrowings re- 

Star Mountains region of Papua figures show that the Republic’s Drift wctioo ss.tm. woitrekraiu section tra brim tu ss33m rsx^u duced to £1 im. against .total 

where Kenneeoti found the Ok gold holdings fell turn, to u«ssi» couiew iis.bdl weice- tubhod . .. imoo _ si.sm funds employed of £3.26m- 


where Kennecott found the Ok gold hi 
Tedi deposit which has now. been B517^m. 
taken over by; the. Government -August - 


holdings fell Rtot to l 4l -4S k. U wrii criiteryTis.spt wetefr TaxaBon . ‘ .. .... 14.W _sa,vs4 funds employed of £3.26m- 

o. in the Weeft- ended S?^ h , B ff n 23S2, M ^ S®? 1 "cSS ^ 5Si2S*S Ue ^J25 5SS * a8 ’ 07 * Mr. Orton says in the current 

-1.' .indicating; M : >bout 651.M2 uS^Smio^ " BD ^ 

• - f • i - • lnTputJ-- nw. ....t,.-. j 4iu,a0 _r.'fiD^I improvement nr profit. But- 

- ' ' 1 * FroOL-. -, t umaiimi depredatton. operating costs are constantly. 

A .valuation of assets at-Jone 30, rising and conditions generally . 
1075, shows net assets .of £865 J 65 are’ unpredictable. 

— 23p. per share-compared with . As reported on July 26, the 
£636432 -at end 1974.; y^-ended Mafch 3r, 1975 pro- 

This improvement is due -to a .'duced a. profit of £19,760, against 
" spectacular ** Increase . in tho.'a Ids' of £638JH'l hi toe 'previous . 


t August -1, -indicating that about Sal.fOZ Uimo .S&SXOiT 7 • •• rnweamont deWiLt iU-'L' SM.! 

• - f -i - Tlnreitt- raa. - carilt «l.i 

' *■ ■*- 1 • ProflL , t unrealised depuei 


BIDS AND DEALS 


GEI bids for T obenoil 


RECENT ISSUES 


BY NICHOLAS LESLIE 


EQUITIES 


TWO ENGINEERING companlea- do a lot for Tohenoil..“m the £49^95 in respect of certain claims 3 .. -<S_ '• »» . 

headed by Irish accountant, Mr. market place,” particularly over- against a supplier which may not PrS s2a 8?| 

77)00135 Kenny, are proposing jo seas where Tobenoil did not have be recoverable P"** " | 

get together by way of a £3Jfm. representation of GETs size. This is stated by the chairman ” JH W | *•» 

bid by GEI International for Additionally he «w the two Mr. L wS > dSS ♦ F . P . , m w 

TobenolL |™ U P S trading internally with containing the formal offer for #106 F.P. 1 uct7 etS 

The bid will be for aU the GEI supplying equipment, such as the cempany by William B uSna om ^ p.p. Hl/7 f tfi I .« 

Tobenoii s capital, shortly to be gears for TobenoiTs macbuies,. |ind De ^ i* L 56 I f.p i»i» f to I » 

increased to 1412m. ; shares by which it did not do at Present KberSm* *Tl2d«5S^KSSd 

way of a one-for-ten scrip issue. The loan stock to be issued. 

GETs shares moved up lp to 42p will be convertible as to £60 

on the news, while Tobenoil nominal per cent at the rate of together wfth a senior 

gained 2p to 25p. 21 GEi shares for every £15 of ■**®cufrve and his family, have 

Terms are one GEI share, plus 8tock between Judy 15 and August *ereed to accept m respect of 

20P SSrf M^stmgio per 14 year, between 1975-78. «-9 per rent of the Ordtaaxy 

cent partly convertible unsecured P e off er Is subject to usual con- sharw. The offer closes on 
Loan P stock 1987-92 currently mcluding : there being no August 27. , 

sian ding at 65, for every two i. ef 5^^ nn 10 **** AI °nopaiies. p ARrnrir car XT ox? 

Tobenoil shares. This is worth Commission, dABCOCK SALE OF 

271 n a share « the serin, and .Independent advisers are GFRMAN SiTAb'P TO 


“ Sx ‘Is? [“! SB 

E “■*7 i £ £ Si =7J3 , 

5- "S<p® a!- ~ 

166 |ir!2^{ Z.7M21 7.6 

C76 - — I — — 

50 . — I 3.0 1 — 1 9.0 - 


I lto JAinjyd A Smitbcra — [166 | „.._I»! 2 J 1 . 7 |I 21 | 7.6 

275 JBrazUiu Inn. *-A — 1£76 - | •— — — , 

1 . 48 Ova Dlwsount (20p)._4 50 I [ iJ3 i t-j 9^)| — I 

| 65' ILnwraunf iW«lterl 1 1 9 71 H.6. *.6 


Tobenoil shares. This is worth ^omniwion, 

s a auif ?j. ^ 

August ll- Tobenoil us held by Colonial s»ecu- 


BABCOCK SALE OF 
GERMAN STAKE TO 
IRAN COMPLETED 

Babcock and Wilcox, the power, £99 1 p.p. 


The shares go ex-dividend on A per cent slake in Babcock and Wilcox, the power. £s» 1 p.p. 

it E 0ena ° a Tobenoil is held by Colonial Secu- process and general engineering xswisSeio 

Mr J O Sewell manacine ritles Trust— which forms part of group, has now completed the pj. 

director of GEI and also a’dil^of ^e Drayton /Montagu stable, but .sale of its 25JJ2 per cent stake AS* "L 

nf ^Tote»noll said the ia«r two which *>as not been consulted as In Deutsche Babcock and Wilcox. 4,100 1 J ’ p ' 

SeaSSS biGEI Sd tSSn tiiS t0 its allude to a bid. of West Germany, to the Iranian 

the areas f loods Documents will be sent out Government for DM17S.3m. 
fnd wh?ch b, &m u el Montagu. Jj* - "S 

mSkB °^eiallio rr 5S^Ti bC wd NET DOWNTURN SL was first disclosed in A^?i1 
packaging machines for these In- Pre-tax profits of NET, formerly for Babcock It represents 
dustries— but not making the North Eastern Timber, fell from cUsposaJ of an investment on 
same product. 8 £375,788 to £286.371 in the first 

Mr. SoweU thought GEI could holt of 1973, bef.ru Proydutg m 

[U.S. dollars. After expenses, net 



Pressure 'on the directors of 
Grovebell Group— -whose interests 
cover motor distribution, property 
and caravans— to agree to a 
number of new directors on the 
Grovebell Board, is being main- 
tained by two separate parties 
with another round of letters to 
shareholders. 

The moves are being resisted by 
the Grovebell Board, headed by 
Srr John Roxburgh, which last 
week, requested temporary sus- 
pension of the share listing pend- 
ing publication of particulars of 
a proposed' reorganisation.. . 

A Grovebell shareholder— 
; Sonesta ..Investment, a Guernsey- 
based concern— has written out- 
- lining details of discussions.it has 
•had ' with Sir John and again 
questioning the benefit- to the 
company— formerly called Maden 
and Ireland Group — from the pur-' 
chase of the Grovebell property 
.concern. 

Soiiesta also finds Is.-Jrard to 
understand " how Grovebell, at a 
time of quadrupling oil prices and 
other signs of economic deteriora-. 
tion, could have'.- considered If 
propitious to invest in an airline. 

Another tetter to shareholders 
—from Mr. Ronald Bray — covers 
similar ground and poses the 
question of why, since the chair- 
man was appointed with his fel- 
low directors in late 1972. the' 
new blood as “ so singularly failed 
S 31 ?? 8,1 d Pay a dividend -to 
'ts Ordinary Shareholders. ** 


Harold Ingram 

Designers & manufacturers of knitted garments 

Encouraging 
technical developments 

Inliisstatement to shareholders Mr. Harold Ingram, 

' the Chairman, reported that soles had increased 
during the year to £6,730,427 from £5,132,975 and the 
total net dividend of 2.36p was the maximum 
permitted Pre-tax profits, however, had declined 
from £730,445 to £458,211, hit by the combined 
eff eds of rising costs at home, low cost im ports, 
substantial de-stocking by customers and high 


i «i ■ #y s i . I (ii •!. ft r»i J fT-Ti i* fj 9 rtl'.'g l « l \\\ #1 V«T.J \ V A 


overseas manufacturers, said Mr. Ingram, was a 
.serious and continuing problem and margins had 
eome tmder extreme pressure. ' 

There were some signs that customer de-stocking 


(:f:j ill 1 1 i W M 1 14* L* * f ^ ■ t'-» I • l ‘J tn R i til iK J • 1 1 1 * I 


, department h ad achieved some soli d break-throughs 
. in.researching and developing new fabrics. These had . 
received an extremely goodinitial -response from 
customers, someof whom had already placed 
substantial orders^ ' 

Concluding his report; Mr. Ingram said: "It is 
becoming increasingly clear that innovation In raw 
material handling, as well as design ability, is of the 
utmost importance and this is the direction in which 
the company must go to ensure its continued 
prosperity. I hope that, within thenextfewmonths, 
this new diversification will start paying dividends 
and produce the rate of growth to which we have 
become accustomed.” 


CONCRETE LIMITED 

FORECAST ACHIEVED 

PROFITS OVER MILLION 

Salient points from Chairmans statement 


— proceeds were $ 86.5m. (£3Llm.|, 
from which have been repaid 
related foreign borrowings, 
leaving S59.6m. available for 
alternative investment. 

A dividend of DM4^5m. 
(£820,000) received on the invest- 
ment by Babcock in respect of 
3974 represented a yield of 2.6 per 
cent. 

: Babcock feels the sale provides 
it with an “outstanding oppor- 
tunity" to continue its policy of 
diversification. The aim is to 
Invest to industrial enterprises 
consistent with its engineering 
to sk ™*> Paying particular attention 
to North America and other areas 
with good growth potential. 

- Meanwhile, temporary employ- 
ment of the proceeds in short- 
term deposits “will produce an 
-lnunediate increase in revenue," 


“RIGHTS” OFFERS 


PRETORIA PORTLAND g. 
CEMENT COMPANY UMHED '€* 

(Incorporated, in the Republic of South Africa) 

PRELIMINARY REPORT FOR THE YEAR ENDED 
30th JUNE 1975 AND DIVIDEND DECLARATION 
Preliminary Report for the year ended 30th June 1975 
GROUP PROFITS (Unaudited) 

The trading results of the holding company and the group for the year ended 
30th J une 1975 are shown below. 


Turnover (ExcL Inter Group) 

Trading profits 

Dividends, interest and fees received 


Forecast achieved and profits recovered to S?SrSf5!£fi^!KJ2?SE 

£1,055,000. with good srowtb potential. 

, a . f ■ - . . _» ■ Meanwhile, temporar y employ- 

Oividend increased to maximum permitted. mem of the proceeds in short- 
improvements in liquid assets of £1,200,000, -RJlSliZS iTSSuf 
New mechanised production of flooring introduced ltvas statetL 
Manufacture concentrated by reorganisation into AIR FIX IN US. 
two thirds of existing factories and surplus prop- e iand.d“2ributten V of ifitb 
erties made available for sale. in export markets, ami 

The year has started well with three months pro- ^"altoibe forT^s 1 ' pe^ren? 
fits in' advance ot same period last year. However holding m the capital of Ava 
the rate ot receipt of orders makes it certain that 

activity will drop m latter part of year. cash with currency purchased at 

Because of the concentration of production we u ’L o! JSj i 1 ti ™% rfil „ 
shall be able to continue to operate reasonably toeing further credit, facaities of 
-.rohtably unless the situation detenorates further - *J 

han now seems likely. marketing activities. Net assets sop ?>! 

of Ava at December 31, 1974. 9bp r.p. 

4 i adjusted to reflect the Increase in 

. ftfcg capital arising; amounted to 5?n 

eJ ?191J00 (£57.200) and it continues - p 

to operate profitably. 

• Ava. which took, on the « 

Meccano and Dinky franchise in oncr iV ™ 



Leas: interest paid 


Consolidated 

Holding Company 

1975 

1974 

1975 

1974 

R’000 

K‘000 

. R'000 

R 000 

60 539 

52079 

32 320 

28 188 

14 121 

U579 

7053 

6 701 

917 

886 

1976 

1891 

15038 

12405 

9029 

8592 

1551 

514 

17 

— 

13487 

11 B51 

9 012 

8692 

5486 

4058 

3 398 

2 853 

8 001 

• ■ 7 893 

5 614 

5939 

1485 

3303 

— 

— 

6516 

6 590 

5614 

5 939 

2158 

2158 

2158 

2158 

4358 

4432 

3456 

3781 

11991 

11991 

U991 

UmI 

54JS 

55.0 

46JJ 

49.5 

18 JO 

1SD 

18.0 

18-0 


TW IMITSMUD 


I 0 1 Z 

T«t Ml *!-**>* **# 

TO WDUST1IV 


Copies i sf Report and Accounts for tfte year ended 
• 3fst‘Atarriy f975, con be obtained from The Secretary, 
Concrete Limited, Tharricy Lane, her, Bucks, SLO 9HQ- 


. u-puaiuc 

- eccano and DinKy franchise in 1Q j^biic. tJWu tiasttJ on pnmwt.'tiu cSfUHW, a Oivtdend rate paid oj 

America, in two years has built uu-abla on iwrt camrai. cqvt-r Iwurf no diTtflood .06 (nil eawuL y*“ Kcnae 
UD sales in excess of glim ner °nU-ss otirrwtse indimied, ■KOm.-^ai diriihflil: corar sued no ortnous rear's 
!LS7 i S. 1 Phi «nnn«s Th-wuns axuw** (Cover allow* lor «»mnrtl> of shares oot now 
anmtoL Ii is now taking over ihe | OT dividmu or nuafcuut onto w rcsrt«»*4 dj meats. ** issued uy tender 

ttolrlbutlon. of Airfls Products' -{.urTurwl lo nuUlurs of Ortluary shares as a ■■ nghi^. »0 S Afr.- cents, t B«lus 
assembly kits and toys in addl- W * « cspimusaium. r» Tuimer anouneni i priw. . ♦ Rrtmracund. tt issued « 

Hnn (A fho a .i M i„fl anil iMiiiwrtioo Amlh reonjamsoLHin. aientar or MKMViT. ■♦fiiiruducUDn 4 Issueal 10 

□on to tne e x i s t! H o Meccano, ana former Prefermw holdora : Alkmnem luiiera 1 or fuQs-pablj. tFrovlsjauJ or 
Dinky ranges. - curtly -tutd. auocmem tetura. g wuo warruiu. 


Profit before taxation 

Less: Taxation (tod- deferred tax* 
a tion) 

Profit after taxation 

Attributable to ouiaide shareholders’ in 
subsidiaries ; 

Profit after taxation and outside share- 
holders’ interest 

DIVIDEND 


Fully paid shares In issue COOO) 11991 11991 11991 11991 

Earnings per share (cents) 54JJ 554) 464 49.5 

Dividend per share (cents) .... ....... 1SJ) lSD - l&e tap 

FINAL DIVIDEND 

A final dividend of 10.5 cents pgr Share has been declared in terms of the dividend 
notice published herewith, making a total dividend for the year of 18.0 Gents per share. 
Declaration of Dividend No. 135 

Dividend No. 135 of 10.5 cents per share has been declared in South African 
currency payable to members registered Id the books of the company at the dose of 
business on Friday, 29tb August 1975. 

. The register of members will be closed from 30tb August 1975 to 7ih September 
1975 both dates inclusive* and dividend warrants will be posted on or about 1st October 
1975. 

Where applicable taxation by way of non-resident shareholders’ tax will be deducted 
from the dividend payments at the rate of 14.1 per cenL 

The full conditions of payment of this dividend may be inspected' at or obtained 
from the company’s offices In Johannesburg or in London. 

By order of the Board 

... ; G. H. BuKeman. Chairman 

6th August 3$75 R.F.H.HeIliBgB. Deputy Chairman 

Registered Office: ' Share Transfer Office South Africa: 

SJ* 1 Fl0 ° r ’ Vr ' Rand Registrars Limited, 

Devonshire House, Devonshire House, ' 

■ 49 Jorissen Street, - . p.O. Box 2058, . 

Braamfontein, .Johannesburg, 2000. - 

Johannesburg, 

2Q0L Share Transfer Office of (he 

London Secretaries: 

P.O. Box 102. 

Charter House, 

Park Street. 

Ashford, 

Kent TN24 8EQ. 


London Secretaries: 

Charter Cunsul:doied limited, 
40 Holbom Viaduct, 

London EC1P 1AJ. 
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EIB $i00m. Lufthansa rights issue to 

bond issue ra j se DM 21 (i!U. gross 
postponed _ 


American 

Motors 


BY GUY HAWT1N 


FRANKFURT, August 6. 


BY OUR OWN CORRESPONDENT 


SYDNEY, August 6. 


By Mary Campbell 


DETROIT. August 8 . 


A BITTER struggle Tor control 14.5 per cent. In Winns. Winthrop asset backing of SA1.57 a share. THE EUROPEAN.. Investment LU* 

of the Sydney-based retailer, has obtained an interlocutory The after is conditional on the Bank's 5100m. issue in New York raisin** DM2tthn all ti 

Winns, has broken out in the injunction from the New South Mates deal not proceeding. has been postponed indefinitely. *““e t b * 

- wake of plans by the company Wales Supreme Court restrain- Wintbrop directors claimed in lead manager Kuhn Loeb raid •Jjg*- &nareooiacrs ■* , . - . 

t» acquire several stores from ing Winns from proceeding with a letter to Winns that they were yesterday. f nSShn a» a oiemium forec 

Burns PhUp and Co. One of the Mutes acquisition and -amazed" to learn of the pro- The reason for the postpone- value of DM-Wm. at a pi emium tore 

. Australia's largest companies, announced a $A3.8m. cash take- posed Mates deal, particularly m *nr is the rapid deterioration of per vmm norm ai ^ 

.Bums Philp conducts diverse over offer for Winns. The offer because of rent discussions and of New York 'bond maiket soare - .... . . - . aijar1 

activities operating as a men- is $A1.10 for each Winns share, negotiations between merchant conditions since, the issue was The rights issue, being onerea r* 

chant shipping aDd general which' is well above recent price bankers Partnership Pacific, for announced. Although the prices at a ratio of one-for-two. was 

agent investor and retailer. The moves between 70 cents and 80 Winthrop, and Delfin Corporate °f foreign bonds have been less approved at the 1973 annual . 

group wanted to quit retailing cents but below the stated net Services for Winns. affected than those, of domestic meeting exactly two years ago. . . 

after an attempt to expand this : bonds, foreign: bonds are It was then that shareholders 

side of the operation went sour. estimated *o have fallen between agreed the DM2Q0 iq. increase in , . 

Burns Philp brought its retailin'* A i ir fs>nlinin luv-Alri nn a half a7ld toreertjuarters of a the airline's authorised capital. 

activities under the banner of uSUuJlfilll Dt OJOflH P 0,nt on average^oyer the last No attempt has been made to 

'* Mates " stores in raid-1973 with ^ week. [increase the nominal capital™ 

plans to expand. But things - The terms of the ElB’s pro- 1 since the 1973 general meeting. 

went wrong and in 1974 the iprni-AC' 1*10 p0Sed “sue 1135 already been With Lufthansa shares nudging 
Mates division lost SA220.S97 I £tfi/V3 lISlV changed once— originally two the DM46 mark on toe bourses "”111 

and incurred heavy losses in the equal tranches were intended, last year— DM5 under pai>-there 

first half of the current year. BY OUR OWN CORRESPONDENT one for seven years and one for was little incentive for it to do 

. The group has now finalised SYDNEY. August 6. -five years. However bringing the so. 


offered- shares with a nominal It has retraineo trom morning a and we oner u* nwm »nuum a-mr- pv: 

■ Thu rpatrin nnsmnnp- value of DM200m. at a premium forecast of profits because of the cheer them a little. In late Third tiuancr < to June 

r^s 4*- - dm5 ° ss 

Bi "~ ™ SSTSttS t figur^ in aroflable— staSn? declared nulfand^oli come was against ** 

flnLS? V ti iSrt^nmS show an Increase which has, it is The Government was accused from rales o. S^Gm. !5=Slaj.). 


bonds, fo 
estimated t( 
a half and 
point on a 1 
week. 


nse 


BY OUR OWN CORRESPONDENT 


The group has now finalised SYDNEY. August 6. |^yf. a ^“^ever bringing me so menFiriil obtain its sham direct hart not heen fnrthroming. wn.ilrt The company said that 

plans to sell six stores to Winns AUSTRALIAN Stock Exchanges rates on the selling of shares ? v ^ ra,1 ® am ^ of h^P^S.^h^SSar^tmnroved 5 from the ‘ Airline. All' shares have enabled the air jin? to -.how sa i es m third quarter were 

“S™”d li we 1. seM another «Htay .oted to increase broken within the previous c f e "5 ly dow t ^ n , ° h 0 Je,e" i.d“e^ertby ™ trad: qualify for dividend from 1S7S a profit and. thus. r,y a dividend. 95,300 up 4, per cent from the 


'**'* 'll “ TiT. Mnltal West German Government holds controllers. Krause me- u mu.- w •*•*_* pro. 

The terms of trie fib's oro-i store the 1973 spiral m e**tin" some 73 per cent.— are being controllers ar e civil serving, i auction of Pacers to annual rat 0 

poled £2? haVSre E ady S C WUh Luft^S* nudging wSi St lv oM *T' “ P , 5 °, P " ,r( * 

changed once— originally two the DM46 mark on toe bourses jjj* 1 ? 1 *,. Jr«fmiieh Krinm* at bSS«n DMITHm ° ns,nal P roduc,1Qn rates « 

equal tranches were intended, last year— DM5 under pai>-there f banks led^v the Ind DM^bn-n R^hur^Tn^nt' Januar >'- ¥ ’ hen toe car was fit* 

one for seven years and one for was little incentive for it to do whicb^F to? time of introduced, 

five years. However bringing the so. - * — 


Deutsche Bank. 


The company said that fa r 


». another ^a y voted to increase hroker- houpht within the previous ^ SSXSttSSSSXS Sm for dividend f^tn 1S7S e profit end. thu, P.y , dividend. 

seven. Consideration is also aee rates despite opposition ■ ... . inrrpa ^ present conditions to ensure ing at around DM.61 for : 

Heins given to selling the from many broking firms. The lira5 P m fl Inly centred in Melbourne suct,e s s - Ordinary shares and DM.6180 . — T « V 

remaining four stores, thus quit- new rates, the first changes in w h ere „ number of exchance Market sources had expected for Preference shares on the (VI Tfbf*P l f fc QCr Tl*OTYl B 

tme retail operations altogether, ten years, were agreed to at members lobbied against the a coupon of 9 per cent, to be Frankfort Stock Exchange. I lU JL"*. CV-dlol, J.1 UllA V-flR/dB. 

The sale to Winns is valued at meetings held in Melbourne, proposals in one of the most P ,a ced on the issue (in New It was the increase In share 

SA3.4ra., made up of SAI.4m. Sydney and Hobart. They are significant efforts in several Yor k coupons are not formally price, coupled with the improved g~^ • __ y nvikni/lxnmr 

cash, the issue of SAl.GSm. in expected to lift brokers* overall V e1ux to influence official policy, announced until the closing West German capital market i yPIWy lT0rfffl3T| SlinSl flll d FV 

Winns debentures and the allot- income by 10 per cent to 12 per The changes had been recoin- date) and it seems that the which has persuaded the airline CW ^-^»*** J \ 

merit of 3-40.000 Winns shares— cent and the increases take mended by the committees of all managers were loath to put the to make the issue. In doing so, uawtim 

equal to 9.6 per cent, of the effect from September 1. the stock exchanges, making up coupon at the significantly they are following in the foot- BT ■ fk^nkfiirt Aumisr fi 

retailer's canita!. The major change is a lift the 4u«tralian Associated Stock higher level which would now steps of other giants such as the rwuimuiu, nu Buai . u. 

News of the deal brought an from 2 per cent, to 2.5 per cent. Exchanges. be required. The two most Deutsche Bank and Hoechsr CIBA-GEIGY, the West German CIBA reported that turnover had 

instant and angry reaction from in the commission on buying or Among the opponents was recent foreign Issues in this which have been among the lead- subsidiary of the Swiss chemicals increased by 12.5 per cent, from 

small Sydney investment com- selling orders worth less than Australia's oldest broking firm, market Austria’s seven year in? German concerns to increase concern stated to-day that It is the previous year's DM.o06.4in. to- 

party. Winthrop Investments. 5A5.000. or on the firsr $5,000 of Clarke and Co., which has strong issue and Norway’s five year one, flieir capital this year. nrpnarprt rn forecast th* However, it pointed 

Winthrop in recent months has bigger orders. A further impor- London and institutional connec- were yielding 951 and 9.13 per The rights Issue, however, does * ** ** . . out that a substantial share of 

built up a strategic holding of tant alteration Is the halving of tions. cent, respectively, on Tuesday. herald any major expansion likely outcome ot tne current tiie increase was attributable to 


BY GUY HAWTIN 


FRANKFURT. August 6. 


95.S00. up 42 per cent, from the 
second quarter but below Gi e 
year-ago 110.300. 

Its share of (he domestic 
market rose to 5.3 per cent in 
the quarter from 4.6 per tent 
in the previous period and 32 
per cent, in the first quarter. 
Reuter 


Playboy to 
stay in 
the black 


CHICAGO, August 6. 


TOKYO, August 6. 


9.25 per cent would probablv day that it was intended to im- nomic conditions made prognosis Volume turnover had increased frS-jia F||op|r 

T* a • a a Tl« b® v e been required on the EIB Prove the ratio between the very difficult, it said. by far less. lliiV- Irltivxv 

UACifilTMiOl'M nr I loi L l M WfkVtYk issue- equity base and fixed assets. All the company would say was The recessionary economic 

U.L 1 W arn BTjI 1 Ti 1 f 11 if A major factor behind the There has been no increase., that the 1976 results “ would. not trends which started to bite in CHICAGO, August 6. 

MT deterioration of -bond market in “ominal capital since 1965 and be equivalent to those that had the autumn of last year meant pr » yboy ENTERPRISES will 

TOKYO. August 6. conditions in «ir SShShS sinc ? then the airline has grown been expected’; This^n hardly that d^MM nol fepoSl I profit 2tt?lSS yS 

,, rT>Wl , r _. .... , , . , , . - rising commercial hunt interod- vastly. Turnover over the ten come as a surprise since the West been reached. At the same time. s, T ‘ on hllt wi ,j ^ 

WRITING In the firms annua greater variety of merchandise; Dai Japan’s Urgest retailer SS S C S a I e d has grown from 1965’a German chemical industry as a profit expectations had not been lower than a yeS 

report! Isar Nalwuciu they are ahu? becoming mcreap- feU t* >3JNbiL or Y312 per comiS, DM.886m. to DM.3^bn. while whole has been badly affected by fulfilled. Net profit declined “g® S^LST huSi if2 

president, said that business “fib fashion consctous. shar*. u the 12 months ended ™ assets have increased from the recession. heavily from 1973’s DM3^m. fK-,™?" VoL^al S2i 

r= SUlU adve^y afiected S&TSiSS. *poK Fo. tOe 1974 busioeso year to DM2.7to. 

by a general decline in consumer tlnna i ~ailj^imsnt m ifi74-75. ConsoUdated sales and other Another unsettling factor has Playboy might report a loss for 

•pending. Be also expressed based on recommendations made revenue rose to Y694j2bn. in been New York City's financing the year is unfounded.” be said. 


For the 1974 business year to DBi2.7m. 


Japanese shipbuilders 
seek foreign money 


pessimism about the outlook for by Booz, Allen and Hamilton, Df 1974-75 from Y523.5bn. the 
the current year, saying that pro- the U.S. previous year, 

posed increases in power, gas and Consolidated net profit of AP/DJ 

transportation charges will hurt 

consumer outlays. B a _ 

•SOS st-dfo deprpssihc Japanese shipbuilders 

retailers* net earnings. The coni- M M 

pany’s effective tax rate rose to u c* • 

5 5 sVr er c B m. nt i 1 ,i%s year! seek foreign money 

largely as a result of a corporate 

income lax surcharge scheduled TOKYO, August B. 

to expire in Dai'Ei's fiscal year JAPANESE shipbuilders which Shipbuilders said they badly 
ending February 1976. are hard hit by wor |d ^hip- need new fund sources because 

The annual report also showed hllilf , in „ rf ,,~~| nn nro nimme to “ sharp fall-off in cash pre- 
that the company's average in- payment for exports, and because 

terest rate on short-terra borrow- over ^ eais m ° ney raa fkets to meet domestic bond flotation lines 
ingn averaging Y59.5bo. in the growing fund .requirements and ^ave mostly been used up. 
past fiscal year was 10.6 per cunt., to diversify borrowing, informed The Minis! r> officials said they 

up from 8.2 per cent, on borrow- sources said. are regulating foreign bond 

ings averaging Y3SJ2bn. the Kawasaki Heavy Industries flotations by Japanese concerns 
previous year. said it is considering floating a to prevent a rush. 

Dai’Ei opened nine new stores bond soon in the U.S. or Europe IHI. which recently issued two 


the problems. 

A number of domestic bond 
issues have been postponed, 
including mast recently $S0m. 
for Consolidated Edison which 
was scheduled for Angus* 12. Con 
Ed has said that it plans to 
reschedule the sale as soon as , 
market conditions become more 
settled. 


Prospects threatened at CGE 
after growth year 


BY ROBERT MAUTHNER 


PARIS, August 6. 


told employees at a special meet- 
ing here. “ The speculation that 
Playboy might report a loss Tor 
the year is unfounded.” be said. 
“The company will be in the 
black.’* 

Playboy reported losses of 
3 cents a share for the third 
quarter and 4 cents a share in 
the second quarter after a profit 
of 27 cents a share for the first 
quarter. Earnings for fiscal 1974 
totalled 64 cents a share, dawn 
from fiscal 1973'5 SI. 20. 

Reuter 


TOKYO, August 6. 
Shipbuilders said they badly 


Primrose 

Industrial 

growth 


The giant French electrical flation of about 10 per cent, was new requirements, CGE has IT T«.i. ■ j-luji 

group, Compagnfe Gdndrale the sector which led the field, recently been reported to be 3 

d*Electricit£ (CGE), has an- Until recently, CGE's telecom- having talks with Philips, Eric- huvaiu 
nounced an increase in consoli- muni cations subsidiary CIT- sson, the Swedish telecomm uni- r» 

dated turnover for the first half Alcatel has be en " the French cations group, and a Japanese. f'finlPr ft 11 

of this year, compared with the Post Office's (PTT) favourite company about the possibility of UU 


in 1974-75. expanded four exist- and Hitachi Shipbuilding and foreign bonds, announced a and th?S»- 

ing outlets and merged one small Engineering also said it plans to plan to raise capital by 50 per woetotw tijjnover np 32 nerlahead of the 

store with a larger one. This float an external bnj»*f shsrtJ*. corn, from r4i,038ni. through a ^ 

orougm total outlets to 242 Sumitomo Heavy Industries one-for-two issue at par of new f®7 r to t * rro “* 

stores, including subsidiaries a ad said it may seek a foreign bond shares, with payment between ?®i? re “5™°° if jib „P er 5 ent - 

franchise locations. flotation but has no specific plans September 1 and 11. The capital “ *~!™' i" 3 ™! 

The company said it plans to at present. rise will allow IHI to increase the jPff. p ff J5rf ^ , P se *° . , , , cePt ^ 

expand its chain of speciality Many firms in other sectors framework of domestic bond *F° m 


^ - same period of 1974, of 16 per supplier, but its near-monopoly taking a licence for stored pro- 

RnanriaJ Times Reporter cent. — from Frs.S.Thn. to' could be broken by the new gramme control telephone ex- 

PRIMROSE INDUSTRIAL Hold- Frs.7.9bn. after tax. Post Minister's policy of opting changes using a space division 

ings the brick manufacturer Telecommunications, with for less advanced exchanges, than "switch. The order at stake is said 
hived off from Abercom af the rise of more than 25 per cent in CITs E1Q digital time division to be worth well over $200m. 
end of 1973. reports -Groun and turnover, thus keeping well exchange. between 1977 and 19SQ and CGE’s 


By Friso Endt 

ROTTERDAM. August 6. 


stores (541. as Japanese con- plan to' float external bonds, issues, 
sumers are showing interest in & Finance ministry officials said. Reuter 


NOTICE OF REDEMPTION 
To the Holders of 

CABOT INTERNATIONAL CAPITAL 
CORPORATION 

9^4% Guaranteed Debentures Due September 15, 1980 

NOTICE IS HEREBY GIVEN that, pur>uant » the pmvifions of the Indpiilure Haled as of Seplem* 
ber 15, 1970 providing for the above Debentures, ? 1.090,0(10 prinripat araoiml of said Debentures bear- 
ing die follotoins numbers have been wlcctcd for redemption on September 15, 1975, through operation, 
of ihi: .Sinking Fund, at the redemption price of 100?<i of the principal amount thereof, together with 
accrued interest thereon to said dale: 

DEBENTURES OF Sl,000 EACH 
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associates turnover ' up 32 per ahead of the current rare of in- In an effort to meet the PIT’s main French rival. Thomson- ROTTERDAM. August 6. 

cent, ro R29.7ro. (R22.5m.) for the - Brandt, will certainly be com- DUTCH . AND German trade 

year to June 30, rl975. Profit P.eting for it after its recent union leaders met on Tuesday 

before taxation is 26 per ^ent r» 1 agreement ^ with Canada’s and yesterday in Dusseldorf io 

better at R6.3m. from R5m. Earn- i QlTAmlir TH5irPhPC ftll Np J? crn E , ,ectn ®-, Ji . ^ duscussthesituationatthefihre 

ings per share rise to 50.1' cents Vy (H 4 vll/IU Utlll vliViJ UJU The nuclear field is another and yarn operations of Enka- 

from 36.80 cents previonsly and important sector in which CGE's Glansstoff, the important leg of 

the dividend is lifted from 14 BY ROBERT MAUTHNER ' position is- being threatened. The the' Dutch-based multinational, 

to 19 cents per share. PARIS, Aug. 6 flench cabinet is meeting to- Akzo. Last week Enka Glam- 

Profits before and after tax r ft „ r Franr»’« leartimr fnr 1074 mse hv more than 22 nIght , a plan for a stofTs management published a 

constitute new records The re- Carreiour, r ranee s leaning for I9f4 rose oy njore xnan z reorganisation of the nuclear McKlnsey report which led to 

suits include consolidation of the s “ pe ™? r * e i_, m ore fe Fra ^ irSnS " bIch c ° ttld PM** *** the conclusion that " drastic 

loss in Claycor (now Brickor "f" ™nirtT?nnt^STiv vSEr S ^ CGE* vhop^ of cornering part measures and cuts” would tie 

Cape) for the quarter to June 30 toan Frs.3bn. (about £310m.) tor rapidly not only - in r ranee, its gf ^ French market with its necessary to save Enka from 

297? ’ toe first seven months of This foreign operations are becoming hoaing water cetera. “ cSerah/e lii b etwSk 

The tax rate is lower than last Thp* iH? onSSinn ite V* e bte P^.ident Pompidnu's 1970 and 1975." The trade unions 

year and will apparently remain 20 .P? r . ” pL „ over ^ ^ Policy was to diversify the types are opposing any layoffs, and 
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the dividend is lifted from 14 
to 19 cents per share. 

Profits before and after tax 


year and will apparently remain 
low for at least the next few 
years. The major redaction 
arises from investment allow- 
ances on capital expenditure. 


quite welL The contribution 
from mining activities has in- 
creased sharply. 


Suez income growth 


CFP taking 
over Hanover 
Petroleum 

By Robert Mauthner 

PARIS, August 8. 

TH1? rOMPar.NlF Fmnnaisft rtoc ceIKi uuier meume snows a receipt lor Suez or jj rs^i.jm. 

PelroS haf taken over Hnall sUght S Mllue fron 2. Frs - 22 - 5m - t0 Some dividend payments were 
American oi l comnanv F Hanover Frs - 1 - Slu - b H l th is has been also delayed. In compliance 
Petroleum Cornoraiion* throueh more tfa an offset by a massive with a recommendation from the 
H Cairdian Sr^ ToS J' UI »P ‘n portfolio income. This MlnlstAre de raconomie et des 
PetToleSm acSrd nn ^to an emer » os at Frs.06J2m. - over Finances, many companies-in- 


York. 

Hanover Petroleum, mth a 
' production of some 3.000 barrels 
of crude a day mainly in Texas 
and Kansas, has a turnover of 
S 10.6m. Its new acquisition will 
increase the Total group’s pro- 
duction in the U.S. by about 50 
per cent. 

Totiil Petroleum has agreed to 
pay $15m. in cash and will issue 
$lS.75m. convertible shares to 
acquire Hanover Petroleum, 
whose reserves currently total 


able period for 1974. their 1974 dividend payments 

The company attributes this until the third quarter last year. 


Algemene Bank to bid 
for Mees en Hope 


Algemene Bank Nederland 


AMSTERDAM, . Aug.. 6. 
Last week the banks said they 


On N-|.iriiilii r 15. I'lT.i. the i!i-«i«nai»>d above will Jirrnme due and payable in such coin 

rtr . n>7t r..-y of iln- r.r.i.v] .'iiaiei »<F Ani'rii .i os at llie lime of pajtnem shall be lesal tender for ike 
p.;uii>-nt of |ni Mic arid private debts. SaM 1kl»-rttiiret will be paid, upon pre<entation and surrender 
ilM*rer.r niifi ::!l i-oii|i»in apperliiinin:- ibceio h> iliiriiiff -tiler the rolemption date, at Ihe option of ihe 
| n .|.l.-r eitin-r i;il at ilie cnrjHiratc lru**t oilier of Morgan Guaranty Trust Company of New 
York. 15 Broad Street, New York. N-Y. 30015. nr ihj subject to any laws or regulations appli- 
•mMi- ill.-" m in ibc ci»ii:itn - of any of die follow im; ofHr,>, at the main offices of Morgan Guaranty Trust 
• . .tu pan v of New York in Rni-!-«'k Frank furl .‘Main. London or Paris, or the main office nf Aljtemcne 
Rank Neili-rKmd N.Y. in AmsIttilJin. or i!ip main office of Banco Commrrciale Tuiliaii.i in Milan, or Uio 
nia;u riff.tr of Banque Internationale i Lmcmbourg in Luscmboure* Payments at the offices referred 
to in tin aUvr* will lie made by rliwk drawn on a bank in New York City or liy a transfer la a dollar 
arrounl nuinfaiwuJ by the payee with a bank in New , l ork Ci'.y. 

< .ni 1 1 .oils dim .^pli-mlKT 15." 197.1 dioiild lw d* tarhed and cnllrcted in the usual manner, 
t i,, j,[.i after September J1. 1975 iiiterret ^liall cease to accrue on the Debentures herein designated 

fn r redemption. CABOT INTERNATIONAL CAPITAL CORPORATION 

Dated: August 7, 1975 

The following Debentures previously called for redemption have not os yet been presented for 
pj intent: 

H.175G ions 1910 1381 3002 2286 3115 &t»t> 5446 6269 


S.5m. barrels of crude and 67bn. and Mees En Hope Groep jointly were engaged In talks to investi- 
cuhie feet of gas. said the conditions of a bid by gate bow they might' enter into 

Total has recently discovered ABN for Mees En Hope are ex- close co-operation, bnt did not 
gas in two areas off the Labrador peeled to be published on, nr detail the form this might take. 

shortly after, August 25. Reuter 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Am 43 8Jpc 1998 - 99 

Ashland Enc 1587 M 

Aastrawtes sue 10S7 — . si 

BFCE Spe 19A9 9S 

Bamgjard SSpc Its 9 9S 

Carrier sue 1997 

Conoco Ape 1938 S3 

farad. f'rxxH 71 pc i901 . .1} 

Cutler Hamster Spc 1987 ... BOt 

BIB 9ioc 1983 93i : 

Esso Snc IBM Sov. 9H 

General Cable Slpc 1BS7. m 
General Moron -Slpc (Btt in* 

GTE SJuc 1936 97 

IC1 74PC IBM 78' 

NuL. Grlndlan 71 pc iwrr .. ;7 

P.uaflr Usbt Spc UM6 ... ftst 
P«». of QofilKC 7ipc Iflss set 
QUebea Hydro SiPC 1980... 93' - 

Oi'AmrioiKl Stpc 1987 ffi ■ 

Scanraff Koc 1938 W 

Shell »oc 

Standard Oil 'Iflc.l Blue *88 99. 

Tense n> 7Jpc 1*7 

Trassowan 8pe lose BT - :' 

TRW 6lpe 19W M4 

Utah Spc 1BK7 W 

Volvo BJpc 1385 0 


NOTES 

Air France Bipc 1S8Z . .. 108} 
AUSl. IrnL Dbv. 10} pc 1881 ice 

Barclays 7!pc 1978 95} 

Cle Ntl do Rlrane lOpc '82 101} 

Do Pom 71 pc 1978 100 

ESSO 7jpc 1978 m 


® Esso 71 DC 1978 991 

M General Motors sine 1978 108} 

55 Marulwm s;dc 1982 99 

Nippon Fndosan KMpc 1991 101} 

91 i Skand. Cnaklkla KHpc 1*31 im 

*5?J Trniw.70 7ipc 1979 88 

9W Tokyo Curacao lUpc 1981 191} 

1^2 Soaiue; whne Weld Securities. 

” CONVERTIBLES 
79 American Express 41pc *87 83 

90} Ashland 5k 1988 77 

P7j Ucalrisc l-'vods 4 »k 1993 92 
K Beatrice Foods 4Jpc 1992 90 
89 Bonlcn Jpc 19W ... 87 

97 Broyrfw.ijr Hale 4ipe 1997 7} 

9R ranon Camera 7(pe 1999... 80 
100 Cor nation 4 PC 1W7 ..... B4 

« Chevron 5pr ibss or 

PS Dart 4}pc 1987 M 

97} Eastman Kodak 4}pic 1998 110 

92 Economic Lafis. 4jpc 1887 82 

IPS Eblal 7}pc 1889 00 


Ford Spc 1988 85 87 

101} Ford ^*8 -- — 72 74 

103 Fuji 6|pe 1985 106 

07* General Electric 41 PC . 1987 H 88 

IK* Gillette 41PC 1987 ... ........ ' 75 • 77 

Ml Gould 3pe 1987 80 82 

MO} BaUmrtaa -tjpc 087 ...... 124 W 

ion Hams ek ion es gs 

100 Hitachi aipe 1984 IM 

in} Honeywell 6fte l*S6 7d 78 

104 ITT 4iK 1987 M GS 

SO Komatsu 7ipc 1990 103 194 

1B24 J- Roy McDermiHt -4Jnc *87 138 13s 

Mitsui -8(pc 1989 138 

J. P. Morgan 4jpe J8S7 •„. i<m . . m 

Motorola 4toc 1981 113 138 

Owens Illinois ttpc 1987 ss 97 

87 J. c. Penney IJpc UB7 ... 79 81 

79 Pioneer firtw 1899 125 . m 

91 Rand Sclectton 54pc 1988 . 9S . ■ 109 

K Rarflt UPC 1993 - 41 ; 48 

89 -Revkin J-.K 1987 — 99 8S 

76 Sponr Rand 4ioc IM7 : 93 95 

88 SqniW) Upc 1987 84-84 

sii Tusuua sine 1 no ira mi 

IM Union. Carbide 41 pc 1982 . 99 101 

9« Warner Lambert 41 pc 19S7 91 * 93 

U2 . War our Ltmben 4isc 1983 . 77 79 

84 Xerox Spc U88 74 78 

97 source: Kidder,. Peabody SacarUJes. 


COMPAGNIE FINANCIERE DE SUEZ 

Soc/£t£ Anonyme registered in France with a capital of 
Frs. 641.918.800 

Registered Office: 1. rue d'Astorg, 7 5008 PARIS 
INTERIM STATEMENT OF INCOME 


Portfolio income: 
1st quarter . 
2nd quarter' . 


Total amount of other income: 

1st quarter 

2nd quarter 


1974 

1975 

Francs 

Francs 

2J34.417.48 

2J90.955.06 

53.012,700.03 

93 J33.219.98 (1) 

55.347,1 17_5 1 

96^24.175.04 

5.060.096.59 

3.152.444 J3 

17,397,595 Jl 

18J4L012-99 

22.457.691.80 

21.794,45772 

77.804.809.31 

1 18.018.63276 


ti) The large increase in portfolio income for the second quarter 
of 1975, compared with the second quarter of 1974. arises m 
; particular from: 

—the payment of a first dividend by the “new" Banque de 
! I bwtadiine. formed after re-structuring operations in May 
*974. representing for Compagnie Financiere de Stiex a net 

receipt of frs. 3 U59.I60. 

—the delay in the receipt of certain dividends, due to the 
' «ui ■ th * t * n “ mp * ran 5 e 4 recommendation of the 
Mlnisrere de 1 Economie et des Finances," many wmpanies, 
like Compagnie Financier* de Suez itself, deferred their 1974 
dividend payments until the third quarter. 

LONDON, Sth August 1975. 


r^i 


Weekly net asset value 
on August 4. 1975 

Tokyo Pacific Holdings N.V. 

U.S.S 29.66 . 

Tokyo Pacific Holdings (Seaboard) N.V. 

- U.S. $ 21 .64 

Listed on the Amstertiam Stock Exchange * 

JiifarmBtJcKi : Pierson-, Meld rlqg £ Herson N.Vw Kuangracbt 214. AmaterfM 
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SY C. P. SNOW 


“** — “ — Yalta. At Potsdam in Jnly 1945 

■XEeeting at Potsdam by Charles it was much the same, except 
L. Mee Jr. Andr6 Deutsch that the Americans were just 
.£4.75, 370 pages'. •“ "V' about to possess. vlhe* atomic 

: bomb. There .is rio‘- doubt that 

At Potsdam via Jtdy* 1945, they and the British— Churchill 
Stalin, after, v listening to a in particular— beliaved/unrealis- 
Churchillian ofatioo about the tically that the power balance 
Injuries Italy: had_ inflicted on bad tipped derisively.' and for 
the British* decided. to bring pro- at least a generation, in 
ceediogs back 1 to the plane of America’s favour. It, didn't' matter 
reason. ■ He explained what con- that the wisest' scientists bad 
aderattans should arise in what already explained that within a 
he called high . politics, whether - Few years— though sot quite so 
between Russia and Eastern- few as actually happened— the 
Europe; or Russia and the West. Soviet scientists and engineers 
or Britain' and America. Said would have performed exactly 
Stalin; Feelings of revenge or the same trick aDd produced 
hatred or a sense of. compensa- exactly- the same weapon. Mean- 
tion received for injury are very while the Americana in 1645 had 
poor guides in politics.'. In only three or four bombs ready 



22 i h' i/ta-vM* - * • *:• }'• 

- Churchill, Truman and Stalin before the first plenary session of the Potsdam Conference 

beaded ^S^eitiSJation^f JapaT'they^mSrt^fe^evJS j»!g the evidence pointed in a ttxns out to be an excellent 

forces. ■'; ' tated a section of Moscow. Then P°. wer s,. and Truman set^ about different direction, does not model. On Truman and bis .en- 

Estimation of forces. How what? The Soviet ' army was 5jf. . " his 

right the master of cold realism acquiring all Europe to- live on. l ei J IT V“ aD ' ,. .. # 2 nen v S. ry 

wisl And how wrong most and Stalfn andhis colleague* had gf v _AfterjJI. hla^ career ought to Brigadier - General 

Anglo-American . . commentators the coolest heads in' the bus! 
have been, simply by ignoring ness, 
that primary factor or grossly It is an 

harangue tus about the error? of toose*who take an- unduly lofty ? s an ^Jv fc h ^ story * pr, 25£ tective patronage of Boss Pren- well;informed. on the British 

— ttlements. view of human behaviour. 0 r to us . “F ?**e way-rraat was Tate dergast, one of the less fastidious 'contingent. He writes down 


was «*» i.«u •• uu > characteristic support the beautiful purity of. tonrage Mr. Mee is enlightening 
decisiveness. Truman was very Truman. arid often very funny — as on 

_ _ _ . _ Harry 

He was more than a match for have given some vague indlca- Vaughan, in Mr Mee’s phrase 
a- Churchill already exhausted titras .to the contrary. He was “the President’s personal 
interesting story and speaking for a country whose brought up In the ward politics rascal." 

recommended to P° wer had declined as sharply of Kansas City, under the pro- Mr.. Mee is not so good, nor so 


It wouldn't P bave made- I per who are certain that black is or historical necessity n T how-of Democratic machine poll- Attlee Tar too much. Attlee in his 

cent, difference at Yalta If '.black and. white is white, and one Ukes , t0 define _“>» tldani. Truman was dnven to gnbfusc fashion was as decisive 

Roosevelt had been at the peak -who cherish 7 the thought that Trun ? a ” was also quite a fair obseire that Stalin was more as. Truman. Also. Mr. Mee is 

of his vigour or replaced by good ' simple straightforward match for Stalm, who comes out like Boss Prendergast than any- under the curious illusion that 

the shrewdest negotiator who Harry Truman sat down with of record as a supreme one he knew .Tust as Ernest Attlee was socially outfaced by 

ever lived. The brutal facts plain Missouri honesty to con- negotiator. Bevui, asked, what he thought of bis upper-class civil servants, 

were that (a) the German array front the villainous and double- It Is, however, desirable not Stalin, remarked: I should say Not a bit of it Mr. Mee isn t 

which went Into Russia in June, dealing Stalin. In fart, there was to accept the stereotype of e *•* ® man J 0 n,ak ® J s familiar with the. confidence of 

1941, was probably the best that no more honesty at Potsdam than Truman as the bright-eyed home- wa . y ’ ,ke rest , ™ us —the the Edwardian professional 

ever went to war (b) the Soviet has usually been customary in spun candid mJd-Western boy. y oi ^ e incarnate of the English bourgeoisie from which Att.ee 

army, after Incalculable suffer- high politics, and what little Sometimes he seems to have trade union movement. came. And Mr. Mee doesn t 

tng, had in and after July, 1943. there was didn’t reside exclu- thought of himself in that Gala-. _ Do read this book, particularly realise what a formidable 

beaten them in the field, and sively on the American side. had role. This account, written if you have a. reasonably robust character Bevin was — after 

was by the time of Yalta out of T nearly wrote Anglo-American, by an expert American joam- feeling for human nature and Stalin, the last man at Potsdam 

comparison the most powerful but that would be the kind of alist, a' representative of one of for the way in which historical most of U6 would choose as an 
military 'forty! extant (c) the simplification Churchill dearly the most attractive of. all Ameri- decisions are made. Mr. Mee enemy. • 

Soviet army wouldn't have found longed for and couldn't gqt. One can species, unilhisioned, bard- has constructed the story on the Still, the cook is a one ex- 
it impossible to move to the of toe subsidiary alms of Ameri- baked, wishing that the world lines of "Walter Lord’s A Night ample of its genre, and shows 

Atlantic. - can policy was to' Eliminate and Its leaders were more admir- to Remember, about toe last American irony and detachment 

That was the rationale of British pretensions, of any kind able than they are, but find i n g night of toe Titanic, and that at Its best. 


The artist as a young man 


BYJPETEB KEATING 


— — — — — ■ — ■quality. well-known, published material ways still obscure years as, was necessary. “My ideal now." 

Son and Lover: The Young The main details of Lawrence’s and, while acknowledging the a school teacher in London he told Mark Gertler, is to 

Lawrence by Ptrilip > Callow. ,, docuin ented and greatness of toe novels, poetry, when Lawrence maintained have a caravan and a horse, and 

Bodley Head. £6.00. 316 pnges * h _ OV p]_ „ encumbered by and short stories, uses these only simultaneously, and perhaps move on forever. 

so critical exegesis, ' that a for what biographical informs- platonically. relationships with to toe young 


; Oh. there is something so critical exegesis, ■ . - . . . 

lovable about him and his eager- biographer must be willing to ™ they «m . yieio. 


It was an end 

. Lawrence, and 

xi M% . y This is half-a-dozen women: and the 'to England, but al 60 the start o! 

SHSSI.™®* 

” L , w ftlr i.f- .v--. arrcntpri » a tnilv worthwhile of Lawrence’s childhood and fll the role of both mother ana 

ffwKr 2f5!5 £ " tST?v 1 contribution ?o a veiw complex adolescence in Nottinghamshire lover. Not that marriage to 

imp or t rnvl I mio slIbiSrt Mr Celiow does not Is based largely on Sons and Frieda provided any easy or 

rcativ do either At first glance Lovers and Jessie Chambers’s comfortable solution: it was 

»?hp ImStssm? «... ***** -^hs- .«!! 22 fessrsjfAtsrs: 


Fiction 


A tmo sphere 


BY ISABEL QU1GLY 


— — g~T and exact; objects observed as indeed in what seems but of 

"KLEES Si 1 ? ' in a dream. The sen- bourse isn't a slapdash way. Earl 

tfin y T»?p« S tences cli P<lop along (the trans- Orty. failed Australian (fake- 

Deutsch. 166 pages. 12.85 latltm is effective), readable American l actor with as many 


Letters from England by John Partly because their unpreten- manias as the Werewolf though 

Symonds. Duckworth, 118 Hous ordinariness only very less savage in expressing them, 

pages, gradually, almost gingerly, leads lives in the outback of Finsbury 

— one into spiritual conjecture; Park. Across the landing though 

Don't call it love by Helen Muir, into the h|g- questions about more often in his bed is Joanna 

Duckworth, M2 pages, £2.95 death, purpose, feeling. Behind Turnbull, predatory and sluttish. 


n . T . , t hem - atmospherically, there is Outside is the world where, in 

Son^eSne MIhS* 167 TonMCO - emanating an extra- contrast to Joanna. Orty must 
Si flS Edit,ons ' 167 ordinary weather all his own. !onk trim and smart, play golf. 
v ** * sultry, thundery, prophetic. seem prosperous. Round the 


seem prosperous, 
corner is the Race 


Relations 
of 

courteous menace, since Orty. 
who is concenitally rude at par- 


This week s novels are all John qv-monds produces his , ,, 

“atmospheric." strongly stamped own atmosnhere too but where Board, writing letters full 
with the often eerie * snirit and ? aimospnere too. oui wnere rnifrtnmic mM] „ cin 

witn ine onen eerie spirit ana | ones co s is lowering with 

Sijus, o&e MfS rrirs 

HeniSe tahSTfint nSSef.^A man ^""TheJJ-s l sme" of burn! 0rt J' is a m*rveHoi« character 
in his mid-thirties, clerk in a i£! an wJisltv that wi to a re3llv "'W 6 1™?*' f, i H of 
dull job. inherits enough money cr iV 0 t f, e 0f j Ees 0 f the pa"c IjX- thnse untypical twitches of per- 

to break with his past, give up SS iS 2 .fft? kS. tonality produced by real life 

work, set himself up in a. flat a German w g 0 foupht at Stalin- f2l her ll * an ..^'ffl.pvlhtr Tn a 
and eat two meals a day in a „ ra H Knpn t years Jn a t l ,0 >’ turn U P believblj , in , a , 

restaurant. But without the old 5 u „s a n r isnn P eamD whn comes I,ore l- nne sreeis with joyful 
office routine to fill it time must to where a woman he recognition. Actor within an 

still somehow be filled; between h aK env i„ eert al i >,j, nr^ 1 awaits ac,nr w,thin an actor - multifaced 
breakfast and lunch, lunch and Jim He Ca !l S her “ the wire- aDfJ P ol >;=> 0t - ]ikc actors he 
dinner, there are chasms of day- ,*•. . h reactions to him ends wlth succes s presumably 

light. Then, after the last lunch *°J f ' of S oassin” J»« ** .^e last page, picked 

or dinner of all. the endless aneer an rt verv occasionallv ten- Vl '’ th ohviou,! sui'ahilit.v to play 
chasm of death. “Boro but to de fness *ln spite of— because nf >' oun e Billy Graham. 

hfihfiZZm'SimfP sV’UIll^thiJ ~~ her treatTncnl . of , him r - . h<? Endless Race is sad. do^ti- 
m the meantime . Sit still, this adores her relentlessly: refusing b pat. observant about sibling 

moMMind" morT v/cetai £°3 f A he counter-adoration of an rivalrr . dass. success. Godfrey 
more and more vegetal, less ana American woman who offprs him _ nf , p au j iri p are the neglected 

less responsive to evemhing th „ nrH jnary world of devotion. Sudrcn n? xn 7rmv officer who. 
and everyone. A glimpse of new kj ndnes ^ understanding, when wben ,heir mother diei leaves 
feeling and. activity comes when ther mpPt , n Thal centre of , 6 ,aHv ro a goverows-run 

a youne waifress joins his empty ]iterarv da11iancP . the British f f * ra cndfrev roi* trll to fnrm. 

Jn°d S ?El man U thXhTIWeXI ” nseUTn Rpadioc - Ro T' becomes a dbcSr mar rill as he 

h!?dSJ.J7»™.S5 SSfSS SSSTh, .’cunnTX'w.rS: c“= M; Paul , in ,; b "“ m r a .” V"- 

wh0th0r hpr Tiamp was coi yiT 5 tbe acUnn as me were- barrassment I” every family has 
Y von n p 7 or Marie coif's mamas increase, hut her one -,. hopeless and meander- 

v, 0 " e m revolution, h™**- lnc ' "X , tin ? " r ," b " 

then counter-revolution— makes f" RI toTSiem" a l ceTt l, «>kely to end up with a 

him withdraw comnletelv “5 > tra ”J‘ ien1 ' a bundle of hits nn the emhank- 

pMtulS 1 » well ritS Sre 1 "fSSff “"tJJrioSl rt ! nem ' ? he has f ta |£' **** V t P 

3 Sft-J3S3S 3SL» C.rsfS. x , ,OTMiSni, , S 

cushioned againri intrusion or J 

Pauline* the* centre ofW 

or seconds : .this is said and 


to explore the biographical are not emphasised, 
sources of this characteristic Mr. Callow relies strongly on 


U.K. ECONOMIC INDICATORS 


General 

Unfilled vac's IT 
Unemployed f 
Currency resvs. 


Manfd prods, d 
Basic mater' I b d 
Terms of trade 
Bank advances b 


Unit 
■000s ■ 
’OOOs .- 
Sbn.' 


1970=100 
1970 = 100 
1970=100 
£bn. 


July 

128.7 
1,087.8 

6.259 

June 

188.8 
227.5 

82.2 

13.646 


1975_ 

June 

141.3 

869-8. 

6.198 

May 

187^ 

225B 

80.8 

13.182 


1974 


May 

164.1 

850.3 

6.491 

April 

182.5 

222.9 

79.8 

ojl 


July 

451.7 

566.8 
6.680 

June 

151.1 

2L3.9 

73.2 

na. 


June 

447^ 

515^ 

6.711 

May 

148.9 

2140 

72.8 

1 U 


Retail prices ... 

Jan.74=100 

137.1 

134JS 

129.1 

108.7 

107.6 

Wage rates 

Juiy72=100 

180.1 

174.9 

168.9. 

136.0 

13L2 

... 


May 

Apr. 

Mar. 

May 

Apr 

HP debt? 

£m. 

2,284 

2.290 

2285 

2.352 

2^57 

Indust output’*" 

1970 = 100 

101.2 

102.0 

103.4 

107.5 

107JJ 

Rtl. sales vaL"" 

1971 = 100 

165.5 

1844 

166.3 

138J5 

138J 




1975 


1974 . 

Trade and 




Jan.- 


Jan^ 

Industry 


June 

May 

June 

June 

Jane 

Imports f.o.b.*" 

£bru 

1.699 

1.602 

1.692 

1.832 

1.651 

Exports f.o.b.** 

fbn. 

1.440 

1.586 

1.493 

1.341 

1.206 

Visible trade 







balance 

£bn. 

-0.169 

-0.016 

-0.199 

-0491 

-0.455 

Comm, vehicles* 

*000s 

28.2 

31.8 

33.2 

41.2 

33 J. 

Cars* 

'000s 

91 

70 

104.1 

165.9 

137.8 

TV setstt 

’OOOs 

162 

152 

212 

229 

260 

Radios. radio- 







grams** 1 ! 

•000s 

381 

384 

385 

455 

483 

Steel (weekly 







average)* 

'000 tonnes 

343.5 

336.3 

426.5 

480.5 

436JZ 

Houses cmphd-5 

’000s 

29 

28.8 

251 

Z9.8 

2L7 





Jan.- 


Jan.- 



May 

Apr. 

May 

May 

May 

Bricks" 

millions 

423 

437 

409.6 

569 

47718 

Cement (wkly. 







average i* 

’000 tonnes 

365 

327 

324 

375 

338.6 

Man-made 







fibres* 

m: kgs. 

53.64 

48.13 

46.17 

55.90 

58.77 

Furniture*** ... 

1970 = 100 

148 

162 

152 

136 

136 

Fetroloumt 

m. tonnes 

622 

7.57 

7.31 

7.13 

8.03 





Jan.- 


Jan.- 



Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Hosiery* 

1970=100 

82 

84 

S5.8 

101 

98 

Raw cotton 

■000 metric 






(wkly. average) 

tonnes 

1.87 

L96 

1M 

2.63 

223 

Engrg. (orders 







on hand)** ... 

1970 = 100 

116 

119 

121 

138 

136.5 

Elec, cookerst f 

’000s 

79.1 

75.2 

77.8 

94.8 

75.2 

Washg. mehns.f 

’000s 

n%2 

91.8 

94.9 

78.9 

765 





Jan.- 


Jan.- 



Mar. 

Feb. 

Mar. 

Mar.' 

Mar. 

Machine tools* 

£m. 

27.5 

25.1 

25.2 

22.2 

18JS 

Raw woolsg 

m. kilos 

9.3 

9.1 

9.1 

11.1 

9.5 





Year 





2nd qtr. 1st qtr- to date 2nd qtr. 

Year 

Consumer 

£bn. 






spending 

1970 values 

8.950 

9.059 

L8JJ09 

8.782 35-759 

- 


1975 


1974 


1973 



1st qtr. 4th qtr. 1st qtr. 

Year 

Year 

Motor trade 







turnover 

1967=100 

243 

209 

186 

207 

192 


1974 


1973 


Bldg and civil 
engineering" ... 


£bn. 


4th qtr. 3rd qtr. Year 4th qtr. Year 
2.623 2.667 10.220 2.372 8-984 


■ Production; t Deliveries, t Net sales. S Consumption. 3 Great 
Britain, not seasonally adjusted. “* Seasonally adjusted. +t All 
manufacturing industries i! Excluding car radios, tt Deliveries. 
IMC made and imported sets. bFrom May. 1975. onwards new 
basis of calculation refers to advances to UK- public and private 
sector. Historical figures on new basis not available, d Prices, 
f Including cooker grtller toasters. 


ends in 1919 

particularly In Lawrence’s rela- during a particularly dark phase 
tion ships with women and what of Lawrence’s career when his 
can be described as the eagerness for life was being 
“Teinraine” gide of bis charac- given barely a .chance to show 
ter. Mr. Callow discounts the itself. The Raxribow had been 
value of., psycho-biography and suppressed as obscene and the 
argues thht finally it serves only struggle to publish Women in 
as a *‘ reducer-of -genius ::..but in Lone was_yet^to come. Driven 
bis own interpretation he does from a temporary home In Corti- 
not break away from the conven- wall on suspicion of. being a 
tional psycho-analytical approach German spy. appalled by what 
to Lawrence. Here is the physic- he felt was the imminent des- 
ally weak child, happier with truction of Western civilisation, 
girls than with hoys, mother- and supported financially by his 
dominated and father-hating; the sister Ada. Lawrence returned, 
self - tormenting adolescent with Frieda, to toe Midlands, 
friendship with Jessie Chambers The experience made him even 
(Miriam of Sons and Lovers); more depressed and be accepted 
the fascinating and in some that a final, break with England 


Ladies prefer ladies 

BY HILARY SPURLING 


or seconds": this is said ana Ii.' ose ' navels that seem nine- P ,1th °s ai ) d warmth. , wlthoutscn* 

nature?** 1 mikes ^no*’ IbjStire s^merged. su^estive of Traitj It 

r.nTW-r E 5s?" ^ w-MSsf, 

ductive. leaden, of self-question- consc,ous - .. class and habit, for a place for 

ing and hopelessness yet not Then two first novels by new the unplaccahle like Pauline. Or 
specifically of despair, is con- writers, both with a strong perhaps just a portrait of 

veved in very precise prose and presence, a strong particular Pauline. with implications, 

everyday observation. Things flavour. Don't coll it love is the Memorable, whatever way you 

are almost ghoulishly ordinary funny one, really very funny take it. 


Capital in harness 


BY GEOFFREY OWEN 


the war." 


dogged the British economy since sector. 


Delights of Ditchley 

BY CHRISTOPHER TUGENDHAT 


: — : — ; ; . a die,, born. 'into ; the . security of 

Radclyffe Hall at the Well of ancestral lands - and' adored by 
Loneliness. ■ - - A — Sapphic -a father whose worebip of his 
Chronicle by Lovat Dickson, wife (“Anna Molloy. the slim 
Collins £4.50, 231 pages . virgin thing ") puts him in the 

— same high class for doting bus- 

Marguerite Radclyffe Hall was bands as Sir Percy Blakcney- 
boro in 1SS0 and descended, r People .in The Well, “white 
according to her grandfather and aghast ” at every turn, spend 
(himself a fashionable their time setting cups of suf- 
pbysician), from the Dr. Hall who fering to their Jips, going on 
married Shakespeare’s daughter, their knees to one another or 
Her father was feckless, reckless alternatively longing -to see one 
and rich: a slim handsome dandy another dead at their feet, 
like his daughter to whom he Stephen’s homosexuality is 
bequeathed his weakness for elevated to a semi-religious, 
diamonds and pretty girls. He semi-mystical plane, and 
married a silly, short-tempered recorded in the same grand gush- 
American widow, left h.er before, and-tounder manner as toe 
their only child was born, and secret account of similar exploits 
obtained a -divorce shortly after- left by V. Sackyille-West with 
wards. whom and with Virginia Woolf 

She moved to Kensington, tak- Mr: Dickson draws a disobliging 
log as her third husband a stout comparison in point of honesty 
Italian singing master who gave and courage. Of Radclyffe Hall’s 
lessons in the house, so that courage there can be no doubt: 

Marguerite grew up amid toe she bad practised what she 
running rows caused by her .preached fearlessly. indeed 
mother’s jealousy — shouting flagrantly, with the lovely Una 
matches, doors slamme'd, objects Troubridge (who abandoned 
thrown — and things hardly home and husband for her sake, 
improved when she herself began and whose own history is no less 
falling in love with her step- startling than her lover’s) long 
father’s young lady pupils' as before ‘her fictional version of 
well. “I do not know why she their romance made public 
had no friends." writes Lovat scandal: her behaviour througb- 
Dickson but quite sufficient ' out toe prosecution, and toe hue 
explanation lies in his hint at and cry which • followed, was' 
what it meant to be toe child of heroic and probably In the end 
divorced parents in the Royal helpful to her cause. 

Borough in the 1890s: foreigners. But a vein of spectacular silli- 
artists, bohemians and loose ness (inherited so doubt from 
morals were the four things that her mother) runs through her 
respectable 'Victorian society life and work; spiritualism had 
could least abide. . - already landed her In the courts 

Marguerite was 15 when she before lesbianism became her 
first saw her father who rode gospel, and later she actually 
up without warning to “her developed the ’ stigmata yitb 
mother's door: “He was just as which she had felt herself 
she knew be would be. tall, trim- branded from birth. As to her 
bearded, slender, pale and honesty, it is inevitably, if un- 
interesting-looking." He stayed willingly, called in question by 
30 minutes, told her he* meant Mr. Dickson who faithfully 
to make her (his heir, and sent records the squalid details, the 
for her only once more, on his bickerings and ignominious 
deathbed. At 18 she returned betrayals, eliminated from The 
from that visit rich and free, Well When “quite suddenly 
changed -her name to John, took Stephen found her manhood." it 
house of her own and promptly led to a career of sublime self- 
started to smoke, dress like a sacrifice: Radclyffe Hall’s own 
man and travel abroad (which manhood, from her passionate 
led. as it had done in her father's public wt-oing to. her callous 
case, to a string of fairly rough neglect of Una's child, her un- 
conqucsts followed by a per- faithfulners with Una’s nurse 
manent nusircs.i. AH this, 30 (“1 found you a virgin and made 
years later, went straight into you a lcv?r," she wrote, after 
the ardent wish-fulfilment of The brisk budness-like instnictions 
Well of Loneliness , in which about pa; ruent and keeping toe 
Radclyffe Hall portrays herself evenings free) and the miseries 

as the heroine Stephen Gordon, of their menage it trois. provides , . , . 

broad-shouldered, narrow-hipped, a story tiiflnitely sadder and Rad ytte ™* 1 n the t,me cf 
brave as a lion and straight as stranger than The WeU. slander trial in 1920 


Mr. Holland refers to Henry toe Irresponsible behaviour of 

The Socialist Challenge by Stuart At the same time the present Ford's threat to switch invest- some multinationals, the accouut- 
Holland, Quartet Books £5.95 “hierarchical and oligarchic ment out of the U.K.. without ability of those who run large 

structures of decision-making" bothering to explain why Ford is companies — do not require atten- 

nf ctnart Holland’s will give' way to a greater degree continuing to expand its U.K. tion. But the argument that a 
i2j;rn?fSii£r from of “ workers’ self-management." investment on a considerable massive enlargement of the pub- 
Ich dorumpS « SboirV PrS There should be majority scale. .He notes Swedish Indus- lie sector wil cure not only these 
trammp 1^3 2h!ch induded toe workers’ control In companies try's international competitive- specific problems but toe U.K. s 
nmnn*«l t^r ^rhe to^2oSl owned by toe National Enter- ness, without mentioning toe genera economic sickness needs 
manirfact urine* camoanies^shoald Prise Board, while the full crucial contribution made by aereat deal more evidence than 
STSS S^SVSP-SSS! Participation of workers in toe Sweden’s privately owned multi- this book provides, 
ship. In his new book, which negotiation of planning agree- national companies. The fact 
is in Dart a radical criticism of raents will he “ a crucial *afe- that toe U.k„ despite its poor « 

Mr Anthonv Cropland's Future guard against central - state' economic performance, is so well ( V1WP C 
of’ bdS he* describes in bureaucracy." A system of represented in toe list of top 500 ///7CO 

detail his nlanfi for ending “the state capitalism in which European companies, is explained 

injustice Inequality and in- “enlightened technocrats" plan by "toe extent to which leading BY WILLIAM WEAVER 

efficiency of modern capitalism." the economy “ «s neither multinationals have written ; 

His starting-point is the pro- genuinely democratic nor Britain off as toe main location The Whipping-boy, by Poul 
position that the nature of vaguely socialist." for their expansion and are 0rum . t; 0 llanc*. £3.25. 258 

capitalism has been transformed Mr. Holland shows remarkable shunting investment and jobs in pages 

by the emergence of what he faith- in the virtues of central- modern industry abroad ; the 

calls the “ meso-econoraic " sec- ised planning. Government detailed composition of toe list. ^ nev writer, translated (not 
toe, consisting of the giant, ownership and workers’ control, which might suggest different always sr,iootoly ) from toe 
multi-product, multinational But even his diagnosis carries conclusions, is not considered. Danish. The dust-jacket compares 
companies which have toe power little conviction. The picture of what would the Government Inspector Merck with the Dutch 
to frustrate toe social and econ- all-powerful companies, virtually do ^ it owned companies like Van der Valk and toe Swedish 
omic objectives of any individual immune to competition and ic j | Courtaulds. GEC and GKN? Martin Berk, but Morck has 
country. The way to harness making abnormal profits which y ea uenis t0 be that they neither the late Dutchman's tlre- 
toese companies to serve socialist theF shift around toe world from wou]d ma ij e investments which some air 0 / superior wisdom nor 
objectives (which include faster one tax haven to another bears the managements are too Brck's equally tiresome private 

economic growth as w.ell as no relation to reality. He P r ®'. timorous to undertake, locate Hfo tjfforck is happily married 
industrial^, democracy) Is to duces little evidence to support ^ mon » j t j n depr essed areas of *°d his wife is nice and sen- 
nationalise a substantial number bis conspiracy theory nf inter-' ^ aild ] e£S 0 f j t overseas, *-bie). The case goes on a bit 
nf.them (hence the 20-25.com- national trade: a good many ta fc e a longer view of export 100 * on 3» b:,t its a Bood one — 
panies) and to co-ordinate, those sectors, as it happens, are dorni- profitability. Because other large * n apparently innocuous district 
that remain private through a nated not by the raulti-produrt compan j eK would be working on nurse murdered. It seems, by a 
system of planning agreements, conglomerate, but by the ^ ganJe p i ann j D g assumptions 8 ,uni but equally Innocuous 
This will enable the Government medium-sized specialist who pre- <and wou m influence smaller local Peeping Tom — and Morck 
to “Iron out .the main features sumably forms part of Mr. ' - - - *• — — 1 — --’- i — 

of the stop-go cycle which have Holland's 


m^rn.prnnnTni*-*’ con, P anies accordingly) growth f olve> ._ !r „ . with ... . pal 1 Ilst . a ^. ns 
micro-economic targets would become not merely humanity and credible Insight. 


created by Ronald Tree, rfnd it is 


feasible, but self-fulfilling. 

All this implies an astonishing The Kidnap Kid. by Tony 
degree of omniscience on toe part Kenrick. Michael Joseph. £3.50. 
.of the Government; the likelihood 256 pages 
is that the forecasting errors 

which have been made in the past This is Tony Kenrick’s second 
by. for instance, the electricity novel, and its infectious wit 
supply Industry, will be repeated makes me went to track down 
on a grander scale. the first (Two for :h? Price of 

Like other Left Wing critics. One), which I mirsed. Meanwhile, 


W RonaM Tre^MaSlIlM.^^ wfffi^nndnd^moviM ISd ran Mr - HoiiVnd falls to identify with this new book u < highly recoin- 
208 pages nrin an y precision how the manacers mended. Bunny Caider. its pro- 

— LlZ 2 H timt provides this books pnn* Qf , g compan jp S are “ failing tagonist. is the con man of all 


large companies 
the nation " and how 
control 


failing 

greater time, and toe op-ning chanters 
would are breathtaking in their inven- 


Now that there are no longer c ‘P a .! attraction. ^ 

any great political hostesses. Ditchley Is now run by a trast Government 

country houses do not play the dcd-cated to maintaining improve their performance. None tire audacity-. Mr. Kenrick 

role its British politics they once nnks between untam ana wnuJd c i a j m that the present manages to keep up the pace, 

did. There is. for instance, no America, lti 1 atmosphere 15 stiu S y gtem ^ perfect or that some Thn plot is too good to give 

modern equivalent of .Cliveden, very much that of a traditional 0 j t ^ e p ro biems to which Mr. away. A symuathetie biter get* 

But if there is a house that could country hou»e, and its unpuoii- jj 0 l]and draws attention — the bit. bites and is re-bitten. The 

be said still to have .a place in vised, totally private week-end f a jj ure of 1he monopoly laws to rest of toe east is also first-rata. 

public life. it is Ditchley Park in meetings attract .eading political chec {. induRtrial concentration. Obvious movie material. 

Oxfordshire. Built bv James and .other figures from bntb sides 

Gibbs, and with a hall decorated of toe Atlantic. I have seen 
and furnished entirely bv Senator Frank Church, whose 
William Xcat. it is one of the Senate committee is currently 
most glorious houses in England, exposing the hidden secrets of 
In its modern form it was largely the multinational companies. 

strolling down the avenue deep 
in conversation with the beads 



of those same companies, and Mr. 
William Whltelaw allowing him 
self to be beaten at golf by Mr. 
William Fulbright. when the 
latter was chairman of the Senate 
Foreign Relations Committee. 

Ditchley first attracted atten- 
tion in the early part of the war 
when Churchill stayed there for 
week-ends “when the moon was 
high." and Chequers vulnerable 
to bombing. This was the apothe- 
osis of Mr. Tree's political 
career, and the occasions are 
described in considerable detail. 

Until then he had been a back- 
bench MP far from toe political 
centre, though one prepared to 
risk his career and friendship* 
by .supporting . Eden against 
appeasement. Most of what he 
says about this period is not par- 
ticularly startling or novel • But 
there is one paragraph that 
Throws a fascinating light on the 
standards' of the time. His house 
in London was used as e meeting 
place by disaffected MPs. such 
a« Hamid Macmillan and Duff 
Cooper, and he found that as a 
result his telephone was being 
tapped j. by the Government 
Unlike ' modern. America, . no 
scandal ensued. 


BOOKS OF THE MONTH 


Announcements below are paid-for advertisements. If you 
require entry in the forthcoming panels application should be 
made to the Advertisement Department, Bracken House, 10, 
Cannon Street, EC4P 4BY. Tetenhone 01-248 SOOO, Erins. 7064 

or 394. 


Baronnos. Hall and 
James: EEC Anti-Trust 
Law 

By D. Barounos. Solicitor; 

D. F. Hall, Solicitor and 
j. Rayner James. Barrister 
New book on Common Market 
legislation. The authors com- 
ment extensively on the sec- 
tions of the Rome Treaty 
dealing with anti-trust laws. 
Due August 
0 408 11440 4 

Butterworths £15.00 net 
Reference Manual of 
Convertible Stocks 
Containing the conversion and 
redemption terms, interest 
payment dates and stock 
outstanding for all quoted 
Convertible Lnan. Debenture 
and Preference stocks. Stocks 
with rights, tables showing 
stocks in order of redemption 
and an introduction. 

Bishops gate Press 
Limited £8.50 


Implementing Strategic 
Decisions 

E. Mumford and A. Pettigrew 

Deals with a fundamental 
management problem; the 
planning, organisation and 
putting into operation of 
major new projects and pre- 
sents this in terms of human 
needs, conflicts and interests. 
Longman £7.50 

Inflation and Profit 

Control 

P. Bakker 

After an examination of toe 
principles involved in asset 
valuation and profit deter- 
mination. the book outlines a 
comprehensive accounting pro- 
cedure to cope effectively with 
inflationary conditions in 
various types nf enterprises. 
(Originally published in 
Canada. 1 

Sweet and Maxwell £5.00 net 
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WALL- STREET + OVERSEAS MARKETS 


+ FOREIGN -EXCHANGES 


Mixed after some light buying: up 3.5 $ stronger 


GOLD MARKET 

Ang. 6 WTb AnfreTafi" 

in’i'd Bu'lu-n. ; 

:n nnf „ 

Close 

Ownsna SltiSU 106 S166-187 M 



by our wall street correspondent 

xv ™ END prevailed on OTHER MARKETS 

Wall Street to-day, when RIMKRtTS 

ltsllt buying helped check con- 

timied concern about rising U.S. ~ . . 

interest rates and the threat of Canada dOWD 

• * inflation spiral. All sectors gave' ground m light 

The Dow .Jones Industrial trading on Canadian Stock 
Average regained 3.52 to S13.67 Markets yesterday, 
but the NYSE AH Common index The Indusiral index lost 0.39 to 
cased 1 per cent, to 54fi.os, while 188-91- Golds 6A2 to 373.19. Base 
'.losses outpaced gains- by an eight- Metais 77 ;‘%,3Y eslern 0ils 

V t m ' 

™ expamled 810.000 shares p apers 0.46 l0 j 13.20. 

*10 t m 

* . . Premier Cablevision dropped $1 

. investors appeared lo be await- 1o S6 * low volume, while 
Ing figures on ihe July Wholesale Federal Pioneer “V also declined 
Price. Index, due to-morrow. SI to 820 L 

While the Steel price situation .. r " v '"""" ls 

helped buoy Steel shares, it was f 4 

regarded as somewhat of a 

-dampening influence on Hie re- InfllCGS 

raainder or the .Stock Market 

because of Us possible impact on NEW YORK 

inflation. - - - - 

• T . . . . DOW JONES AVERAGES 

f prwp increase coming — rr ^ n 5 557 

on lop of recent boosts in the '.To* £"T| pu.l Uil ti.i.ubo! 

Aluminium Industry, due lo go ‘ i <W» j 

into effect later ibis month, lends i, K . 

10 feed the intlalion problem. e ... i& 2 #i iS4.'ii./ti3J&j| 78,46 w.ajj 

.... „ H s. bS-51 1 1 06. 18 bfu.lh I IK.61 L3.4iu 

Mcers generally attracted strong * . ua-oT ■ lt>7.« #!$.«> 7axa ■ 1-j.tco 
support. UJS. Steels gained 812 jJ,,; ,6 ^ 

lo S61, Bethlehem Steel Sj to $341, j.!' •' b3.nl • lei^j fu.pI . 7o.au . I4.MO 

Republic Sli to $311 and Inland Su ... tiiJK 1 ulsb FoI.wj. if.Iou 

7* etoi J .7 . ri. & 1 73.MI IF.lMJ 

s-l to $38 i. Arm co shed SI to $22. ^ . w.aj; 100.33 tcr7.£-5 1 8u.11 u.b&i 

-After the SE close WTieelin- » ••• ifc-Sl 1 Eofl.uu ■ SO.uL , la.no 
Pittsburgh Steel raised flat-rolled 3;;; ^ & !*&! 

Steel product prices. as ..■ bsjs ; 167.12 ws-l* So.n; 20.0*1 

. . _ 21 ...' t».8l 170.1a : Etaifl 83-30 1 16.b90 

.Motors were mixed. American is ... R3.flj , i-nusu mel* 1 . Eajjb: us.Si'0 

Motors eased SI to Sfii on re- i« ... Jis.lfi J Sb*x-> , ffi.st ‘ Sl,*» 

I 16 ... o?.33 1 112.41 . 3(2.11 ' S4.74 ; 2&.2&U 

ported lower profile. la i75Sc &3I.K1 B4.7L! 3E.34U 

■” Du Pont climbed gl] Co SL23 — . 

among Chemicals. tn^h is.S2 i?4.i2 asi.si I7.B7 - 

■ .'TmI* Roll InduMrm loll II /fjii ,£& ' «Si : 88 1 - 

In $a} On a. second quarter loss, ,ailr e;i, < ,2,1. : izn, < 

compared with a profit a year “ 

.earlier. " . 15.2s . 41.M ! -- 

Digital Equipment climbed S3i 1^*1 _ 

to 51101 on improved profits for r Exclndine bonds, 

the year. IND._ DIVIDEND YIELD px. __ 

But Merck declined $U lo SBSi A ~~"i j U i y 2o ' Aug. 2. 1974 

on a report suggesting that its 

profit growth rale may be ham- 4.69 4.64 4‘Ji 

iiered by .ncreased mmpclilion. N r ^ ALL C0MM0N INDEX 
Coca-Cola were ufted S3{ to December st. 

$7S> on higher second -quarter neL Ejja j’u^'bTiutfTb Auc.a.wTi J^i 


NEW YORK, August 6. 


• enirn’T^l The I'rrnsna. — 9100-107 

The U.S. doilar resumed US the day at mwbuw nsa:*i»- a5 |«iMAa 

advance over major currencies previous eJose was K.A410 ,(£77.70®, 

In the foreign' exchange market Against other 
"-“dw. after reeeht profit- however Jh. peonl 


Falconbridge Nickel added Sf 
at 54 j and Cominco gained SJ to 
832. 

AJgoma Steel rose ?S to $272, 
following a new three-year pact 
with the United Steel' workers. 

PARIS— Again weak in very 
quiet trading, under the influence 
of Wall Street. 

Only Metals and a few isolated 
stocks such as Kleber resisted 
the general downward trend. 

Among Foreign stocks, 
Americans were sharply lower, 
particularly IBM, ITT. General 
Motors and ScbJuraberger. 
Germans were easier, although 
BASF advanced. Golds were 
weak. Coppers steady while 
Foreign Oils were mixed. 


yesterday, after recent profit- however me 
s.24 to taking, .caused by concern over on balance. 


S1&8.0S 

!■ £77.380, 


drifted 


Fls.0.1 to 23.90 
Fls.tl.fi lo 90.S0 
Fls.0.7 to 10450. 




Sterling’s trade-weighted aver- 
>e depreciation against ten 


<£*4-VitO>a. (£CTl4-85U| 
SS2--.-WI* '$5994 
-2a44(-8bi : -. T£2 4VZ51*, 

$169-171 ''$170-173 

.£79l2-auiji 


DomesUe Stores. Steels wT n7rr££l7 m^L “ S5S *S5J‘rt The™ depreSoT at ‘"noon* Mejjd JSSb 

taosuy ujyt Cocke nil lost GERMANY— Lower in nervous J« aII ^ low Against the dollar at 27.0 per cent, and at 2,. 0 per s 10 

trading following the rise in July at $2J270-2J280 having opened cent, in morning. > se± 8 ? 

F rs.50 to 2,430. in nuxed unempIoymcnL' — 

Union Miatcre declined Frs-20 to Denfeche Babcock among FOREIGN EXCN 

U7fi, but Hoboken rose Frs.lU to Capital Equipment Makers • 11>M _ .p^.- — — 

H* nn; chtMl dropped DHlUO to 321 fand chh EXCHANGE CROSS-RATES Auc- 6 RanV 

in easier Oils, Petrofina shed decHneii j 0 islso. but ■ v 1/10 Kw»- i 

continued theij; V'sSiS’ls^AEG^firm.d * i i_»±. 

downtrend. IBBI gave way Frs.iao DM05 l0 8220, wbiJe Siemens ' I ] s^si-tea I tests 6 I 6.73-7* *A1£*W «S#» : \ t u Liai 

==srni^® J 8ilftaflfeM« Isat!* 




S260-263 

S117UQ 

504-97 


US. STOCK INDICES 
STANDARD AND POORS 


;$*3 1-394 
<$115-121 
50MS 


[ rwniuun. »e»- iwA I 


Bnisacls ; L<^'™ A'-MnUnj) Zuncb 


FOREIGN EXCHANGES 

r ItirlKi BttO 

Auc- 6 Rani — . " — 

UlO K«»- D-y* cin* 

% Spread W 


[ MELBOURNE YIELDS 


July HI . 
M .. 
59 . 


'Industrials i Composite 
P6.7B 86*5 

99.74 to^r. 

9V.7T, *7.15 

... 98.84 87.99 

... 99.3S K8.7.T 

.. 99JJK SSJC1 

9SJ5 V8J9 


1975 Hlsh 197.40 95.Hl 

ll5Ti 1 13:7* 

1975 Lou- 77.71 78.74 

<*'11 tSli 

- 435 industrial*. T 4X5 Industrials. 59 , 
i Utilities. 55 Rails. 

STOCK AND BOND YIELDS ! 

July MU Jub 5J July 15 : 
1975 1975 1974 

lad. urd. Yield v- . n.M 3.78 4J5 , 

Imt Ort. p e ratio .. 19J63 11.83 lura 
LonB-term (lovt. Bds. 
ocr vcni an Sl7j b.bs . 


On Dmdrnds— 
On Earning) .... 


SYDNEY ALL ORD, INDEX 

Aug. h i Aug- b r Hid 1 137B * to* 1976 
3S9.58i3SO.86 SB5J5 1^6^ 989.99 <9fl< 

TOKYO NEW SE INDEX 

Basa= 1M January 4, 1568. 


"Amr. K ( A UR. 5 I High 


HONG KONG INDEX » 

SlugTti | Aug. 0 [ High 1976 [ low W7B 

300.15 294^8 541.57 160.48 


iVanVfr ! ^ 1 S_o6L-fc€2 | bB90-SS 8-T3-7* 

SrVYoSt -i 30J&€5 i - S2_90-a5 \ 2.630-632 i 

BrnSflll J 14-776 SjO o7 -39 3^.04 a.'lO-75 . 

LoS! - *tA743 j B.1SI ; m 9^7-82 | ?0.7j.» 1 

uirwwn- 1 „ _ __ l A .701 z*l m Tim. ai£'- i.VI. nt ML. 


6.T3.7* d.Iio-ApJ bl-is-eo ; JO.op..9n "i : u 

2.630-632 3.124&-1&S 37 ; j7jW 6 
U *36561 4.C316-jJ>i3 I66JS-.76 lb2.65 06 Arortt-rdaro; b 
ctl96 £L23. 14.40-47 ■ l*.ll>-5b Bruwoli;.-. -I Ibta 
EO ?j.96 1 - tsJ»:-6li 1 oJ63s-«2 lypeiui i*u & 

MOMfllb jAd-iP >KHdfiM3: SSSri”!™! 1?^ 

Milan....... - 't 


l .S- S in MantreaJ L'^A=liE^2-j4 Uonhan wdu. 

Onadian Sin Rew York. 801=96^4-36X6. l r .S. coals. U.S . S iu Milan bb6.JS. 
Sidling in Milan 1423.30. 


EURO-CURRENCY INTEREST RATES 


WEDNESDAY'S ACTIVE STOCKS 


• 13.23 ■ 41.22 1158 1 

Lo- _'<S/7ii'Ji >3 i7i&!i iS 8iM2' 

t Oxclndinn bonds. 

IND. DIVIDEND YIELD px. 


July 2o A ur. 2, 1974 


Kasumui Kodak: . . .. 203JM 

Mere k 191 JOd 

InruJ. Tel. and TeL 1£8.500 

Merrill Lynch 179,688 

Jewel 143.900 

CITJ IjSjno 

Polaroid 157.100 

Ramadu Inns 151.390 

RCA 144.200 

Stand. OH Indiana... ik.sw 


Siodw Cl owls on 
rradfd price day 
203 JOB 911 -I 


9*^evteM«i30 Ju ly ■ ' July — Jwi?" Public Bonds were, steady 'f 1 Sftun fi&a*3 j j 603e&4wki»»>9i«66.6i^Ja ESS""“5 : ; knfrlSg* 

■as* sr • £ 7 u Ustless dealings, with the Autfaon- IW.12M I i fiMl-M rMOMisTb ^.,n < iqi.63^3. _ Jg™ ^M-u^.Wias.BSJMjj 

ties buying a nominal DMltLSm. — “ r - “ “ uibw !!• v * i.4i?-i,4S&i,4i7i.i 1 4i!j 

aaasftrr jg ; m : .a aLmfr.wiss- ssit^. gs.z~^- isss^'i^ 

SYDNEY ALL ORD. INDEX — <i - *“*» »=»■ It:: I ‘ BEU ^ 

S %US^s and Financials — . inn idrCHCY INTEREST RATES* 

559.58350.86 sosjfi iw! 289.48 <eri» were irregular. Insurances were EURO-CURRENCY INTEREST RATE& 

■ resistant, while Industrials were ■ ^ * M for An=n3t 5 

TOKYO NEW SE INDEX Slightly easier. I , I Canadnm i Dutch i TV.&ernuin | Swim ' aTHClt HU(Ken 

R.U-IU Jiniuh. <' 1ML Among Engineerings, BnehTle An*-« 197& j dtertliiR :U^.Doll«ri DoUar j Guilder i mart! ] i race ... 

Bau-iN a uw. . pre.10 to FrsJL18Q and - - ■' — ‘ : , ~ ' *i.\otnJiMe« 

-ar< uu>i| i wi ' m | u. nr- *^ w ■«- *JStt ffiSSEd »J*i *Wf - ! SJS ! L“S iiSL i35ff'tSSaa'SSS3 ®C 

^o^'vere ^vcf cl °n~ ac^c jgs-^;- BBJ2 I£I5 ■■Sf ■ itt „ | £15 ! ‘Hi aali™ a SS^3SSrd^S' 

trading led by Bnrronghs and Six niuuiha... 1 Wi-lWal j[ s *-«u SSa-a;i ^ H'y-J 6 ? i Greece-.. «.500-7UH» Canada....! 2- 19-iaa 

HONG KONG INDEX • IBM Dutch Internationals were One rear I 1 SSb-1S I 8I4-S3* SSt-Ofi ; flii-6*4 I 6 vtf -6^ | HokKoiic-. I0.74-10J7 I Denmark. 1156-1479 

barcly i!S te ? dy, white German. I — ~ ZXtiSA iSSSSJ 

w „ < 1M .T ~ eased Sligbtly. Euro-Frauca dCEwsi: rale abort-tenn, 6^7* per ram.: seven days - notice ^S4f per 8D.75-M-S5 iGretett — ! 674-63. 

aoo.i s 1 834JB My. , ^ osuL-Bank, ^ ann. ““ Li “ ““ te 1 “"“ jaaajssaspifed'aar 

SINGAFORE INDEX S and Ship® ware alighfly easier. ”* 


„ al ^. .... , dtertinR jlJjS. JJoUari DoUar , . , ... 

^srJie e a r e r°Frs2Q ~tO S J^I tSfhorewrai.J 7D-10I*| *"'3-*%' I i : ! 2J*'?, Anjeaun* ♦fi9.SS-M.05 Argeotiaa, 17Ti2« 

Tt, t h«k Furelpn sector Dollar 7 day* ootice-i 10-lOis . .Ml* - 6-7 STb-Si* : JJ* - ® 1 * { Auwj*1b» 1.8401- 1.6670 Arntna....! Sfi-iSe 

In the Foreign sector, uouar M ^ h j iQig.iora eis-fis* 7 T ' B -758 ! »*»* «-4U Bniill i7.63&-l7.75SBeiciuni-83i£-8s:t 

stocks were lower ID active T^monriu.l hu-IISr B3*-74 -75 4 j • 3Ya«ig ! Finland... BS36.65 lUraril 2»-2* 

trading led by Burroughs and six muniha... • mg- ms I i s *-2J* “s-oii 5'*-»a H'"-* 6 ? i r»re«»-.. «.5oo-7UH»i Canada....! 2- w iaa 

IBM Dutch Internationals were Onorear I ISSa-lS | 8M-85* W4-*!* ; I 67 8-8i* HnsKonc'. I0.74-10J7 | Denmark. llSfl-Irti 

barely steady, while Germane I ~ ~~ fc.' SSEA |SSS5: ! hS*S 

eased Slightly. Euro-Franca deposi: rai<? abort-term, 6J-7* per ram.: «ven days noliceMi per tMMxetnVb.’ B0.7SMJB /Gnwce — ! 67443. 

OSLO— 'Banks and Insurances eem.: onMnontb 7J-Si per mol; three monfta 96-39 per cew.; six months 10-iH uniaysta- 6JisMJB»u*iy 1 

were ateadv ' while Industr ials P« r ccol; one year 1U-16! per cent .\^ea(aud : 1.6805-1.&96r|Japui 6 *M*S 

"SfwTS -»» =■« Sc- 

wen tusposea. ^ IoUowtca 00inmilJ ntm were quoted for London dollar earufiraUfs at V A __ Spain 1J9-1S 

COPENHAGEN — Mixed in deport: one month &rie-6i per cew.; three months <1-61 per cool; six mourns lair'uland 6.66441 

moderate dealings. Banks were Si»-7iSj6 per cent.: one year K-8% per ceaL C$1- 

generally higher * Rates, are nominal C-Iosrna aarceo. lijd. cenu' 9647-86.98 jVggd 1* 1 86*4 L, 


itr.Gemuin | 


\e<T Sort.. * M27&.2.1580 2.W7W.IBI 

»muea! ! hi* -AM.MBL1IBU.1NI 

; S-«w-Sj84 . 5-dO*-6*BT^ 

BnisselR... . tBij > B9.704I.60 80.764044 
uSmbte & 12-5B- 19.64 12.59- IS4B 

FwoVTU^r *4 S-'W-'W :* 5 -«-a-<S 

L»S. n "...I ' &B.W- 58-50 : 6 ^ 90 - 56.19 • 

Madrid 1 f» 125.M-l44.Wia3.B5JM4j 

Milan -7 • I.417-I.4& 1.417^.1,4191 

y»iO ' Mj ll.Msil.6Si I t-Wi-l 146* 

ifttnE 1 9la 9.26-8.30 ; 3-274^ 

a-iockholni .'. 7 9.12-9.15 . 9.181t-S.14i 

lokvo A 1 630440 J 638*436; 

Vienna ' H : 8 S. 4048 JO! 46.484845 

Zurich ■' 41* j 6.684.72 : S-SSj-a^ 

■i Basic discount. ~ Rates wren are for 
r.onv*TtR>le Iranca: Uosma financial traa : 
3^.£S44.10. * Rule for dusxust S mi 

5^15^46;. 

OTHER MARKETS 


I/s-21* I ■ 2414 

27 8 -3ig ! 2JB-2i a 

8 8U j SU-iSn 

3Y*4ig dfu-Bl-4 

Bis-h^i ii r -46n 

fl 1 z4 5 < I 


TORONTO 


N.Y. SE ALL COMMON INDEX 

December SI. IB6j=9u. j 

jjjia 5 uk, 6 .lug. b Aug- * .iuc- 1 ■T'l.rol , 


* Among large block trades, “ijS^oens.OB 4B.oa 46.62 47.10 47A* 

163.000 shares of Jewel changed nr»7t u>li ; 

at 5201, off SI, and dosed at S20I. RISES AND FALLS 

■ The American biE Market Value issues traded up Down unchanged 

Index dipped 0.20 to S7.13 with LI** 3ia _. sa4 --. — 

doeclines outnumbering advances .tug. t; Aug. b. mg. ug. leol 

'by 410 to IS7. Austral Oil moved \eit-Hu-hs 4 id e 7 19 

iip S2‘ 10 sitii on a volume of t * ,n '-— '! !! ! L 

711,900 bhares— St. Joe Minerals AMERICAN SE MARKET VALUE 
agreed to acquire Austral Oil for INDEX 

Stock valued at almost SS3m. __ tuning bay mu Am._3l. 19TX 
‘ NUolex jumped to 3L4i. but Hij gV i»i=-6 Au a .b.M, g .4 Aug. 1 J-i^l 
National Patent Development were 86.M 62.2« B7.is ar.ss 88.68 89.23 \ 88.98 
down Sj lo SIOJ, and Staearson 1 vidulM?'' 

Hayden Stone fell s; to $42. ouo*. i.mo I.72D i.sso um. i.reo 


INDUSTRIAL INDE< 

A UR. 6 A US- 3 1975 Hupi 1975 Lnw 

ISB.9J JS7^P 1»j0 fl5.r< 133.41 1Z/J1 

MONTREAL 

INDUSTRIAL INDEX 

Aug. 4 AUS. 5 1975 High 1*73 Lot* 

194J4 1M.EH) 306.81 113.TI 139.93 11/11 

COMBINED INDEX 

Ads. S AUR. 5 1975 HiRb 1973 Low 

I&g.Ki U9.S5 19SJ0il3. ;i 139.02 i S/1 • 


SINGAPORE INDEX $ 

Aug, 6 | Au*. 6 . High 1973 j Loir 197b 


225-08 ; 225.18 | 268.89 15346 

j ilUii igil ' 

EUROPE 

i ‘7 ^ct.';'“ 157S _ )97T' 
. j Aug. 6” wu* \ RJgb Low 

Beig’m w ice.46 ' io8L3s""i 1/41 1 "ssjiif - 
° (15/Si ; t2il) 

T binm 'ViiH, 91 — 92*0 1 73.06 

'! (JS4) ClS-’l) 

FraniM «/i' 66.2 ■ 67.0 1ZM bl-VO 

(23/4t ai) 

Ce in i 'w i pi: 706.7 709.7 726.1 E/i&J) 

. (lb/41 J i2(l» 

Holland! ft' 98.2 LOO. I 1074 | fi 54 

(6/a) 1 '2/1) 

Italy 1*1 : et.88 81-40 108.88 £143 

I . ! (21/2) I i«»Sl 

Spain 1 4) i 90.95 ! 98.45 11096 I 90^0 
i (S£iA\ i4//i 

Sweden fit/! 88S.81 : 386.44 891.44 1 3UJ.D6 

> 1 (1 /if] '9,li 

Swits'rl’df 261-5 I 360 HSOl ; 2064 

■Mill (6/S) ' i2/i) 


prpneraliv higher "Rnes. am nominal clowns ana. 

wjyw APJ r „,| h - lohpP nn t Short-term rales am call for n wc flag . U4- dolUrB and Caaadt a a dollan and 
MILAN— Generally higher on ^ dajrS ' notice for guiWea and Swiss francs, 
selective buying. 

Bonds eased in quiet dealings. /■ . — 


CSI=: -CjS.- j 2.12413 

174. cenu' 95^7-80.30 |YnBO*l‘)> I MMh, 


4 Based on raier, quoted by specialist 
dealers. Other rates may be quoted eis*. 
wbero. A Rate oven ti the commercul 
rate; finanaal rale e5.o6-73.76. “ Bjln 


HONG KONG-Prices roue in Komatsu, Toklo Marine, Kajima Is back in production at full ^ ssm, 

increased trading. Construction, Mitsui and Kao capacity. . . r ^,, 

Hong Kong Bank were up 20 goap. BBP shed 2 cents to 5A7.W on FORWARD RATES 

cents lo $HK14.50, Hong Kong Constructions were sold, follow- reports that It would limit its — — : — t^, 0 montb Three moo Uu 

Land 15 cents to SHKE35, Hot chi- a drop in Taisei Construction growth plans following the 10. a , 

son 6 cents to SHKLSL, Jardines ,- n yi-vv of poor business -serf orm- per cent, rise in steel prices. >eiv York j.83-0.75 c.pm ;2-8&-2JB t-jsn 
50 cents to $HK2L40. HongKong ance ^ the latter half of this JOHANNESBURG— Gold shares JSS&SJSS 0 *’ P “ SRKwS* 
Electric 10 cents to SffiCLO/iO, ^eor. - were little changed, reflecting iSSSTwtStZom b mT^ST- 

China Light 20 cents to SHK14./0 AUSTRALIA— Generally higher Jack of support following the cop^Wn'I^-dta onpa 'b;.i«oti* 

and Hong Kong and Kowloon as a resu it of strong buying in easier bullion fixing. Pmnkfun '4-3 j.r. p«i 'Hj-Wi o«pa. 

Wharf 25 cents to JHK3.60. Energy stocks. Financial Minings were mixed Dabon 40u.pra-30 e. dii Uc^-aulu 

TOKYO— Further decline, which Panconttaental advanced 40 in quiet dealings. Platinums were gjg* 'tSS^JSS laJiUo^n* 

was slowed in the afternoon hy cents to an all-time high of steady to firmer, while Coppers ParlB ..." ; s .i n , ni f, sii-aij c-.p« 

“cheap 11 ’ buying of Electricals, $A5.70. Utah gained 6 cents to were mixed. In other Metals and stoefcb'tm Ua-Ja‘or«di» >04nrarai 


6 j 159.K) U8.3 » 19SJ0«I3 7» lss.osis^iji ind,^ juid base dale* i»u base values I intr m suc j, leading issues as at SA9 — its Mount Morgan smelter , Industrials were steady. 

I — 1 ia) BelsUo SJI. 31/12/63. lb) I - • 


pni and 12-montM SlOSMc put. 


JOHANNESBURG 

1975 

Alls. 6 Sue. 5 Huh Low 

Industrials ... 233.6. 23^3 =36.9 183.2 

il« 7» l59.'li 

Cold* . .-JW.l 301.5 379.1 285- 

ii. 1» ■ 13/4) 

I UUS-llH). i Sourer: Rand Daily Mail. 


Copeobaaen SX. 1/1/73. (d> Paris Boone 

1961. ie> Cmnraorrbanfc December 1983. GERMANY * 

ifi Amsterdam lnduauia] 1978. <*1 Bancs 

Commerdale Haban averasn alJ quoted , Aug. 8 

shares 'hi Madrid S.B. ! 

31/12.T4. ik> Stockholm. Industrial L’l/58. 
ini' Swiss Bank Corp. 31/13/59. <u> 

Unavailable. 4> Hans Sens Bank 31/7/64. 

1 Siraiis Times 19M. - <« dosed, 

i Adjuaied. . * 


I AMSTERDAM 


[AUSTRALIA 


VIENNA 


Pric** | -f. or I Dlv. 
Dm. J — : * j 


Acrow Au Krai Is 10-60 I+8.D5 Cnsdltann*in_....i 

Adelaide BrieHLOn Ooa'e bOr tQ-B3 '-J.D2 ^anmoowr. j 


Price" ! + or fthrlirj' 

380 | j. 10 i 2.9 

34S I J 12 | 3.5 

743 -S 48 ! 6.4 


i a\»!«eea - 743 i-S 48 . 6.4 

I-JL33 Sempenr 177 !— 3 ' — I — 

I-0.U8 Hieyr Xftmoiw....; 1*43 ' fl ( 6.2 

; *0.1D Veit Ma^UfilL 370xc ' 22 - S.4 


OVERSEAS SHARE INFORMATION 

1 NEW york | ».* | s„.., *p I ■ 


I *■;«- j 


AddrenuEiaph . . 
Aetna LueiCs«.| 
AirProdiicia . 
Alien .... .... 

AluanAlutuin liiml 

A.L.UO.A 

AlltUtbeny Lillin. 
Allexhroy Toner 
Alllvl I'hemiL-al.. 
Allied bunti 
Vlllol halmen- . 
Am>v 

Amerada He*-, 
.liner. Airtuin. . 
Vmer. Br«n-f<.. 
Hmer. Bmaduad. 

Intel. 1>Q 

Xjjier. i yam mid 
A ft i cl'- Elev. Tom 
Amerii-'o Exiire" 
Amei.Hume I’rof 
Amer. Melii«l. 
Amet- ILncr*.. . 
Amer. Nat.Uai . 
Amer. tfiaudaiH.. 
A'mencsn Sji-re-i. 
Amer. lei . a lei.. 
AMF . .. . 

Ampfi ... . 

Anienod* 

Anrhar Hncaius- 

Anheuiei'-Bun-h . 
Am«K* si < t l . .. 
A--.A. . 

Aiimcni oil 

lMH“ . .. 

Vnulaml »*il. . • . 
All. Kiehliel-I.. ■ I 
AVI .... 

Ain 

All* 

AIL'D Pnnlinl- 
Hall. f»a» hleei 
Rank Vuiviis. 
Hanker- lr. N.V. 

Harhei Uil . 

Krai r ret 

Hecklon III- k.. 
KM1A Hi-nrll 

HenllV .. 

Hen^ueL lun-.-H' 

Rfllilehem steel. 
Hlla'k A IVi lei 
hi-ein;: 

H-iiav LjiHwIr. .. 
Iw.-i-Un .... 

B 15 UaiYiei . .. 
HiaoilT Ini 
Hr*M*D'\ . 

Bri-l-.-l U*)*s 

Rni.Pei. ADIi 

B-n.-An*)' I -la— . 
hlAUI-nirk 
Hui-.ema Kne 

H* iil.l 

hi lima ttiuli. . 
Hunker l-am--.. 
HiitliiiKl-n \ilin 

Hun nucha 

' alu Aoni{- 
1»|||J>I*II S.M||' 
laiM'iian Tai-ili,-. 

I anal lisiuli>l|ili.. 

I arflall'-u 
I Jifriei A l.i nnUl 

i ai-terHan In . 

I ALen' 1 Heff™ , ’i‘ 

I B.4 

I *!lanear 

I eiilial Ml 

1 irin I 

< oriain 'lee>1 

l cuiu Aht-miv. .. 
rtu-eUnuliMWiij . 
i liemieal Uk NV, 

I heieb'iRb Toml.[ 
i lieisie MHeiim.: 
(Uiiiaji" Hrlilpe ; 

i hr.1 , *l*- 

t ineranis 

i inn. Miliu-riU* . 
<111 t'jrf . . - 

t itlen ivnl’*.. • 
l iiy Inie-imn . 

I •*« I ni* 

I filuaie Palm- ... ! 
Liihlis Aikninu 

i '..Ii in it"* lea*.. 

• ..l-nil-i* Tn-I.. 

< ..in1nsti-i.il Am 
i '..niii"»H"*i K 1 1 a: ■ 

i .-ii, n "i h Lli-.n. 

i ..inv'tli ''il Mel. 

I einiif ilti •'elrlll*'. 
t ' mii. Kill— si '.1. 

I I'li-.ul F>— •!- 
i mi . i » I >Al. 

I ..ll9lllll«"r'|V.»el 
t .'lumenul ‘‘"II- 

'''I • 

I vNMilPnlal Tele. 
i miiM.il Daia,. 
i ,^wr Jinfii*.... 
t'dj'lier Kause 3 


Amb- iHirnina 44‘a 

e CPC liu‘ft«ri«o7.: 43»« 
, i raiw 46ig 

t'luckor Nai.i.'.T.' ZB >a 
tni* frunn Zelk-ftsu-li 36* j 
Y?‘* i'liinunns Knuln*- J9»* 
IS-i LurtiM.-AVruthi... Hi* 

Dana 28'e 

»*« lo.luslrie*.. 24 

i L,n4?re 401* 

! Delnuuue . .... 25i* 

,ST® ; He I bin* ' 5 

«,* . Del iwil Rli-..n .. IBsb, 

* j Uii-l«|>ti.ioe 7.* 

18', ! Uiuiml Kuui|i.. . llOip 
au ; DisueyiUalli.. .’ 4 3 Ac 
361» 1'i-ier t‘*4 , /m . . 40i f 
19,i I Di-o l liemiial... 87'j 

28ia 1 1ire-»er 621, 

25 i, Du T..in .... 123 

1S>3 D>m» luilii-ine*' 8 >'a 

37Jfi I Kaero Pli-lier . . 23 j, 

34 ' Ka,i Ale l.lne.. . ■ 4:', 

51] j Fa -r man Kr,l«k.; ftll-. 


36j, ; K l» * l« 15ia 

48 'm j Kl !•«*■> Nal. Ua» 11-j, 
17:j ' Kill* 32 1 j 

g • hinen An Ki'uhl 39-, 

15.'i) , E-'I.J- 3 j* 

2 1 ■ iar.1 Mm 211; 

53->* ; Eauiark ... 32 

271, j Klbi 1 ... 31-, 

43 u F ' '■on B6Sg 

fl , Tsil'.-liilil tniiieia 47 1* 

' IH. llr|*.M.'li" 45 
13:* Kirt=>1»ne I ire . 18>* 

21 T-i. N*i. b.«i"ii.- 25 

IPO f.e Allan 8 

22 ,IIlNll"Se- . I9.V 

S'* i Kl.-i Lin r..nei . . 251* 

■riA 1 n....r 36 A* 


t.m.i 

' Ftnril Jt‘A"i .. 

. r.*i ni.isr Ali-ks. . 
r.i- l-m 

Frank Im .Mini 
Kiei-l-irl At i nn *1- 
I'nieUaiii .. 

' Flli|IU> I nil Halt 

li.A.l 


ZO ■« , •», A.r JO.V) 

3Z-* l.nuuiu. .. . 32>> 

16'S lieu. \||, Pl . | 111 a fl.- 

b'.f imi.Aiiier. I'nui. 31 s * 

12 lien, ililile 101s 

5B ' Uen. Iliiiaiuu-s.. 44 

I lien. Klie-irii- 45 

10 ( fmnural I'imIl.. 23 

18 u iieue'Al Mill... 52 -s 

12'* I'lfOt'Hl Aifl.ir*.. 49a* 
431- , lien. I*itl>. till. 15'* 

ai 3 • l.eii. ni^iial Aben 

6., : In n. 1,1. bli-ri 22 -n 

5 - liin.^Lne 15';. 

301* fn-iui**.'-. 4'.t 

gO 'licL'iRia I'aeilii- 41I B 

51* liellj Oil .... ISO 

3 1 *s i 

14 | i;ill>.-lle .. .. 26'* 

12 Hli'lnl Marini-.... 13U 

71 1] IfMialri.'n II. 1'.... lb> i, 

11'* . Iit-alieur 1 ire. 17-j 

20. R • lewH 24 

h6i, Giait IV. If. 27lj 

4iiii ( i rami I iiii.il 14 *i 

37^* '<•«. Alts» Hh- Iks 1 llJ* 
14lj pi.n. Aurili Ih'n.' 143* 

j ttlY-vil.-llll.l 13hj 

15'.'a (ii-. lli*r • .. ■ 2|* 

ll'j | fiiiil A Heslpro 40ii 

I6ij Hull i'i! ... ZOij 

33 ig j tfsliliiirt.i'i . . Ib5-i 

391* Rbuuh Mining. . 40 

57U [Hun* r.ir^.u 23-'* 

J14 ; Hern, H. J... . ... 45** 
821; ; Heiibh-iu 40 

12 j HpiYleli-rackauL 102 1* 
2 

1BU 

52J* [ H-dldi>.v Imu - 10'* 

4ZSfl I Huoivtuki: 48 1 4 

7 j* . Hmiiliai pll . . .. 30 

751 * 1 Hwut I31j 

27 ig I I uiiuehi.il l Fill ... t+Js 

9 Hmii'U K. F. .. . 15-* 

II liiitiiMlie*.. .. lj'i 
23 M ' I* Tlr*i|ii*r’lie*l 3wa 

&.R j 1 '' 33s* 

JO »/, . Iii/immiII 741* 

4gy, I Inlnit.l '*m>1. . 3BU 
25aa ; l«»-l*--- J’l 

JO* IBM . 186 

5gvp (ml. Flni.mi 26-j 

l2i* lull. H*nel.e • 24'* 
15 m 1 1 nil. H. .i.iin|. «. HU 
23 v, ; lull. MinM l'Pi'i 36.-fc 
l7ij full. A»UIH. 25 * 
23 1 1 ' lull. IVj.-P' ■■ S4 'a 
64 : lull. 'IVt A I>1 2 1 ** 


111*' ! inAP'H 


li«w * Re*l 
j| lniHPn*li«'0*l' 
Jim Walk« 


John-. MaiKTille., 
Jobll*r,n J'Juuoii. 
Joboemi kuniiol.. 
Jny Manuiacliir'e; 
Kniv-i- Aluuin'ni 
Kamer IndmUnei.' 
KjusrrJjleri 

•jv 

Kenueevii 

Kerr Mci*ee. 

KutileM alter.. .. 
Kiml«rir-V.lark.. 
Ko|.j*r»" 

Kralhi, 

Kie^ae 

KunteCi- 

Iu* 11 Sintuaa . .. . 
Lllil.e u*, Fonl.., 


IJW-y Me >'ell.. . 
Li^ervA-li iera B 
Ijll.r hli." 

Lulli.'ii Iniiiial.. . 

Dx klired Aiirrn 
La-ne niar Indiiat 
Inug lalaoifLlK- 
UjuiaianaLand.. 

LuLriAi! 

Lu.;Jit igimtu... 
Ii'km Vnunsluun' 
ilm-Millaa 

m*a-> k. u. . . .; 

Mlri Uininrr CP 



UamUiMii Uil.... 

' 

Man ne Ml- Ha rul.. 
Mamliall KieliL .. 

May Jlei.i.siurea 

Ml A ; 

Uel.et 

JI.'LVrui'Ul | 

; Alclhiuiiell IK.US' 1 
I Mi l.™« Kill ... 

1 Mini, 

[ Men ill Lrnvti. . 

ah.m : 

Uinii.MmsA-Mljr 

j Al’J.il A »il 

I UunssoM 

I M.'ruaii J. f*. .. .. 

| Mirinnila 

j Muruliv A'tl. . . 

1 

1 Van-. I'heimcnl ..| 
[ Nali'-nal lau 1 

| 

V*l. Dulillius 
servuv Ind, 
.Asr.i-iial steel. .. 

j Nai.'iiiat 

! M. W 

, Nepluue Meter 
1 .Net hnglair.l Kl. 
j >«»* Cii* lau.l lei 
[ Niaijia MuliawA.. 

1 -Viaiera Tiefr 

j >. indiume* , 

I Ni'nulkA VVi—ierti 

• N*"lli AM.lia- . ‘ 

• Mlm Stale* Tmi. 

■ Atl.nol Airline. 

.Vir«i« HauL’i.. 

1 -Vtuii.ii .Siui.ui — 

! I'o.-uliulAi I'etlid 
iDgilig Mailier... 

■••III.! fullMm . . .. 

I* Mu. 

1*1 1« hlPLAl.ir .... 

UiW-hlj.b'l' ... 
I'weiw-Cnniing... 

A Ist'i'HK Ulinnia .. 

l’a---iliu L. as 

UglitlUi: 

H*i-. far. x lA . 

Tau.AniRuri-l Air 
Parker llanuillii. 
I’enil Central ..... 

I ‘run Pn X U.... 

1 I Vi 11 im J. 1 .' 

i Pciio.-amI Uniieil. 

! lV>>|.i— Drug.. . 

; I'i5i|ile* (iu 

j IVpflni 


1 Perkin Kliupr.. 

; im 

Ff-e , 

1 I'lKlin IW|;* . 

J Iliim.U-il-liiaEle'.-’ 
I'luliti it-ni-. ■! 
Tmlii|«- JVind'wi] 
Pj.-I.vi |.‘k Intel...; 
Fil-lnr.v . 

' I'mii't Unnr*.. .. 

1 E'lf Uinfi .... 

: riiMTA IJii. Aim 

j Pula mid 

P'dlillMi; file . 

| Pi’ll (niiliXrfre., 

I Piis ii-i lianiliip..; 

| rul'.ftrrv, 1 ’.)hi-J 

I Pn lima 11 1 

I*ur>-iR|iii ! 

Vuskeniaia I 


Ksjuil Amenua...J 



KCA | 

Xeadiox. I 

Republic tfMsl...-| 

Keelou. 

Kpynolria MoUlaJ 

KpynuldsR. J 1 

Kwh- R. MerralL 
Kockneil later.. ) 
Knhuia * Haaa. . ! 

Kai.nl Dutch J 

KusuTufi* 

SaiewiLjr 8iora*..! 
St. J'.if Mlopfnl*.| 
3. Heel* l'aj«r... | 

Sants Fp I Drt 

Saul InTM ■ 

Ssxaio InrL 

Si-hliU Brewing.. 
Sch'umbergpr .... 

■SCM | 

Svwl Paper 

Scorillo Mig i 

Suudd'r Duo Veal) 
Sea Canisliiera. . 

Sea^rami* j 

Susrlo , 

>darB lioehucfc--' 
beUwx I 

Shall UU 


.11* Scli‘umber;er .... 

“9* «.:5l I 

Svwl Paper 

Scorille Mig 1 

...J Scudd’rDuo Veal) 

14 la Sea ConlaJiisra...., 

Uli 55S?15j»:.:::::.! 

lal * leara Itoehuck....' 

iJu ! 

4bS !>, *• ,, U, ‘ 

r sbellTran«port...i 

il'* *"Rn*l | 

big node Corp.. 

* simplicirv Pal. -.1 

S2 

kDl *J SouihenTuaiikai! 

Southern 

40i e >tbo. AM. He* 

08 /e >juLhrni Paritw^ 

- 1 If SoulbernKailaa.v 

bv'iilhlao'l 

Q „ SjanT.vUulch .. .. 

70iJ Srerrr Kao.l 

jm' SLuJilanl Brand*. 

st.i.Uiliaiiiurnis 
r-td. Uil Indiana.. 

ri. SUL *»ll Oh 

-Maurr Chemical.. 
4 Storlim; Dnu:i.. 

duidffhaker 

ilZ Sun Oil 

7i!“ Sunslraud 

eg? i =»>■"**» 

f® 48 iTaraly 

I Technicolor 

. Tekliuuie r 

!* * T d “ : 

i7l R iRnnee^ 1 

1 Tcvoro Petroleuoi; 

m* Titian* ! 

.e, IcUipiK. ' 

i«.. Te\a» Initm • 

uk,. Teas* lrlrhu«i... l 

1? ’1 Time 

1*1 rime* Mimu 1 

b3i* P [ n,ne 

5j. I itfiiiTirni'i .... ■ 

jj 4 ’ Trana Lnion...™..| 

1 o 1 Tmu»w«v 1 oL'ral 

B I ran* Wi.irl.1 Air,' 

171. I Traveler*.. 

in/ , Tri Con Linen tal... I 


h-eiex....::.:.::::::! 

i7l R i^nneci* 

nc< . 1 1'cworo I'rt roleuoi; 

29 1 Texaco ! 

15, lexsagiiir ’ 

iu,, Te\a»ln*toi ; 

uti. rpaaa Lti/iuesn.., 

Time 

1SU rimenMimu 1 

63i* ,[ n,ne 

jg. I OJuanirnca .... 1 

jj 4 ’ Trana Lnion. 
jqi Tnumiv Inl'rnl 
B I ran* World Air,' 

171. I Traveler*. 

in ; , Tri ConLinenisl...i 

18.; .TAW 

16m I -A)i b UeDiiirv b’ciLi 

27jo 1 LAL. ! 

jjJAUCU • 

.. lop.:::: 

UuitcretLlri ; 

“,' s C^lW»er^%' 

Lnlon Bancorp... | 
J'.v liDiiiQ CnriiMe...'! 
J®' 8 Unmn Lumineieej 
18*« l mull Oil Cali. 

01 - S L nlon Pacidc... ..I 

21i* Lmouaru eric ’ 

,ij s ! Itnim.vil • 

i? .* I Ln lie-l Brand*... 


UuileretLlri f 

I (jnilcYerJi V ■ 

in* j Lnlou Bancorp.. | 
liDiim CnriiMe....; 
J* 1 * Unmn Lummercei 

18*g L mull Oil Cali. ..! 

•ri- S L'nlpn Paridc... ..I 

21i* Loiunacaerica ' 

! Linim.v*! • 

dfii* I ^ n,| e* 1 Brand*... 

Pll! ; LllUffi Curj* 

gj® I..S. Bences.— 

*41* I. .S.«TIWUIII ...... 

■a 1? l .s. In5u*ine* 

MJ ® I.AfihuH 

L.5. a'teri 

i/41* 1 ■ L'cehiinhigien.. 

24 1* lifiM 

a6*i iLlslillill 

34*g ! I'V Indu.-lruvl. ... 

13ii ' Vnjfln* Ktar 

48lg I Wal Li 1 Pen 

:,2 4 pVanipt.Cuniin'u. 
1 1 ij f "'aruei -Lsud'cri . 
63 U I Wi-ll- F«iy ... . 
I6i(i Wiiieru Hano.rc 

7JI^ . HWerli I nnm 
l $ ig 1 Weitinah' Kie* .. 
AB.j ‘ U'i**i vain.. 

10 J i | lV<verh*uiw. . 

2B' : . j U'birtf«**J 

85-t ! U'liitei.uii*. Iwtp 
is'* ; H i«o.n*in KlS'i . 
S2'i i tti.iiminli . 

It'* Wrl> 

j 3 :« Ver<.« .. • j 

16 1* U4)«U ;| 


3-.« 
93l« ! 
77i* 
lOla ' 

14 

1QIS 

BUJ: 

17'.» / 
304a ! 

15 ' 
614q ; 
dOlg 
52 

24 U , 
161* 
354* , 

19 lj 
13a» 

81* 

IB eg 

121? • 

MU 

27i* 

47 is 

fc4U 

121, 

404a ■ 

68 

MU, 

44i a 

81 

75U 

177, 

36b* 

33ba 

HI ■ 
32 
39>2 
61, . 

34 
20b, 

*Ui ■ 

25"* . 
16U * 

25 

321* : 
98 
IB- m 
55 
16U 

35 Ij 
231* . 

1 

31 

16 - 

7i S , 

231* = 
18 

2 Hi 

123b 

2d- 
211* ; 
12U 
iai 4 1 
27 

39!; . 
9- ■* 

66U . 
ID* 

461* , 

bSl; 
3s, ; 
71, 

Is 

,s 8 
241* 
16-. a • 
4 In 
10.# 
61 
o2»r 
194* 
63*, 

20 

121* • 

12U 

17 

3 XV* 

16 

2 Hi 
141* 
161* 

*.5 >a 
36ia 
-<* 1 

rQ'ft 

15 

•1«i 

59 1? 

29 r* . 


Investment premium based on 
*2.60 per £1—901% (90S%) 

Aug. Align } All#.. 

6 Stock • S.'i 6 

51* Xam*Ui KM/foT.— j ,254* 25% 
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Policing 
U.S. futures 
markets 

^WASHINGTON, August -6. 
THE COMMODITY Futures 
Trading Commission would try 
to involve the general public is 
. regulating and policing tl.S. com- 
medity futures markets; said tbe 

Coznmtssion< chairman, Mr. 
William*. Bagtey.- 
He told a Natibnal FfesB Club 
luncheon that the CFTC planned 
a ten-fold increase in its sur- 
velQance- of the nearly $600bn 
a year trading on the 15 U.S. 
commodity exchanges. 

Tbe Commission — established 
by Congress last April-— is in- 
tended to improve credibility of 

the markets and expand their 

activities. 

- Mr. Bagley said that, in its 
effort to reach out to the con- 
sumer and to the general public, 
the- Commission would establish 
four public task forces. 

_ln.;..-' .general, - . Commission 
decision-making meetings would 
be open to the public and a com- 
pletely free i posture would be 
adopted in dealing with freedom 
of information requests. 

Data gathering and analysis to 
dispel both intentional and 
rumour - based manipulation 
would be increased, ' 

Reuter 


Canada cancels 
gram export 
offers 

WINNIPEG, August 0. 
THE CANADIAN Wheat Board 
said it bad withdrawn ail offers 
of old ‘and new crop wheat oats 
and barley for export A Board 
spokesman told Reuter the offers 
were withdrawn this morning so 
the Board could assess grain 
supply in the light of recent hot 
weather and drought In main 
growing areas. - - 
Tbe United Grain Company— a 
co-operative of grain elevators 
in Saskatchewan, Alberta and 
Manitoba — made a survey list 
week which showed sharp 
declines in grain output are 
likely this season. 

. It put the Spring wheat crop 
at 467m. bushels, against 5ilm. 
in Its survey in June and against 
final output of 437m. last year. 

A Board spokesman said the 
Board previously announced the 
sale of 2m. long tons of red 
.spring wheat and lm. tons of 
durum wheat to tbe Soviet Union 
Tor shipment in tbe coming 
months. 

It also . baa. a long-term ^agree- 
ment with China covering tbe 
calendar years 1974-76,. under 
which it has contracted to ship 
a minimum of 4.8m. and a maxi- 
mum of 6m. long tons of wheat. 
Reuter 


Government to ban sales 

milk 



BY PETER SULLEN 

THE SALE of untreated cow’s eradication programme, about justify the outlay, especially as 
milk would be banned five year® two- thirds of the herds in many customers insist on un- 
from now as a public " health England and Wales are now free treated, farm-bottled milk, 
measure, the Government of the disease. By 1977, 90 per The HUB commented that the 
announced -yesterday. ' cent of the herds should be dear. Government's plan appeared 
■ Mr. Fred Peart, the Minister The Milk Marketing Board and M 10 ® 51 ^workable. “It would 
of Agriculture, said in a. written the National Farmers* Union \ n ™ lve y ? m ,? re officlals 
reply to a Commons question hoth welcomed the decision to P 0l, “ a P^posa 

that the only way to minimise confine sales of milk to brucel- which would deprive many rural 
the spread of milk-borne diseases losis-free herds after two years areas class fresh milk 

was the effective heat treatment —the NFU had been urging that frotn brucellosis accredited 
(pasteurisation) of milk- the move' should be introduced -herds." said a spokesman. 

-It is therefore tbe Govern- in «fly 12 months. But both k The Minister said there would 
mem's intention from a date-five reacted [strongly against the pro- 

years from now to prohibit the P°sed ban on sales of raw milk . a ®out • the procedures for 
sale of untreated milk for liquid from J9S0 - SSSSS^ ^eminent s 

consumption, except in areas They are concerned about the hniinf . tn nr „„ 

sars ““sp-s ys ™ ar? 

ms'£ p - " ££?*£?** 

fever in humans — the Govern- »» . been made out- 

merit has decided that from w iJ! JLm* n s f? a ! 1 ! J , “?7, fvm«s They might also urge the 
August 1. 1977. sales of untreated p Ynon ^„ d ”®h t0 inst , al Government to give granted to 

milk shall be confined to herds „i!f r nsJv f Pfsturaation equip- producer-retailers to instal the 
that are accredited free of 71;?, Apart from the capital necessary heat treatment equip- 
brucellosis. cost of the equipment many have ment in order to preserve milk 

TTl . _ # v_ i ony , re *atively small, scattered supplies for t^tiying rural com* 

Under the present brucellosis rural rounds which would not ' m unities. 


Fall in greengrocery margins 

BY RICHARD MOONEY ” 

NET MARGINS in the fruit and on multiple greengrocers in (apples, cauliflowers, carrots and 
vegetable wholesale and retail gathering, its- retail trade onions). “But this trend did 
trades declined last year, the statistics, but says independent not continue for all these com- 
Price Commission says 'in a S Tee ?8t - ° cers « supermarkets and modifies throughout that vear," 
report published yesterday. |?,“ Itipl LE?? ers lik ® 1 y., t0 Commission says. “Although 
National Sesalerf ‘ net 5^““' * " m °“ 

margins averaged 1.4 per cent- The report confirms the pre- iTlSfy ^hat tSi? hashed to 
in 1974, against 1.8 per cent in liminary conclusion published creased net mareiiu 1 - l6d 1 
the previous year, while net last October that there was an margins. . 

retail margins fell from an upward trend during the first Though it can identify no 
average 4.1 per cent to 2B per four months of 1974 in dlstribu- single factor responsible for the 
“St _ . . ' . . torB ’ Sross margins for four fall in margins the Commission [ 

The Commission concentrated commodities selected for study notes significant cost increases 

• ; .(especially for 'labour and trans- 

port, consumer resistance to 
higher prices and the 10 per 
cent cut in distributors' gross 
margins as contributing factors. 

The Commission has assessed 

ONLY 12 ports in Britain would trolled, hygienic, conditions, and JSj,,. 
be allowed to handle imports of to thaw and examine a sample £ “J ‘ l Pif f* . j »! n*i 
fresh, chilled or froren.meat and from a load, while holding the l 1 

offal from midnight on Septem- balance under conditions which tl^° +11’ 6?P 

ber SO. the Ministry of Agricul- would not cause it to deteriorate, representedthe “**o f 0 ^ P™>- 
ture announced yesterday. Only six ports have the neces- duc f’ ]_ 6 P st ^ff wages, 2p ran»- 

sarv facilities * Avnnmnufh port. 5p rents and rates, lp 

These ports provided, or In- Cll 7diff Liverpool, London packaging, and 6p heating, light- 

tended to provide, adequate , Rova | Group) Sheerness. in R* telephone and other costs, 

inspection facilities fax ^meat Southampton, fee have been leaving a margin of 3p. 

especiall^ln copulnm! * Jhe me2t.‘ 0 “” p ° rtinE Accord*,* to a.e.Commtaion', 

Tbe Ministry s; 

essential for the . 

publicuand animal health that the London (Tilbury); and’ Tyoe . . rii _ Tt ,„, 

appropriate authorities could (North Shields) have satisfied betweenJanuary and mid Jim,, 
inspect consignments. 'TO do the Ministry that they will pro- I® 7 ?- fe “ fTom thls P?“ k 
this they needed facilities to un- vide the facilities. If they fail during the summer mirths, 

load a container under the to do so. they also will have to “?"J. re r 181118 t0 cn “ he year at 

appropriate temperature-con- stoyv handling imported meat. ±L35. 


Meat handling ports cut 


BY OUR COMMODITIES STAFF 


Qtainers. the meat According io me commission s 

said that it was Dover fEasten, Docks); Grca. 1 ° dex -,‘,y* ra »„ we r f k 'i; ISiflnd 
lie protection of Yarmouth. Grimsby. Harwich. i J 

al health that the London (Tilburv): and’ Tvne vegetables rose, by 33p to H.45 


Japan metal 
stocks plan 

TOKYO. August 8. 
THE JAPANESE Ministry of 
International Trade and Industry 
(MITI) will seek substantial 
appropriations for stockpiling 
non-ferrous metals in- the 
national budget for the 1976 
fiscal year siarting in March, a 
Ministry spokesman told Reuter. 

This was considered necessary 
to help smaller domestic mines 
and to prevent wide fluctuations 
in copper prices. It was also 
needed to avoid cutbacks In 
Japanese imports of non-ferrous 
metal ores against long-term con- 
tracts; which often caused 
frictions with • exporting 

countries. 

The spokesman said that last 
vear the Finance Ministry turned 
down a request for appropria- 
tions of about YTOhn. for stock- 
piling lead, zinc, nickel, copper 
and some rare metals. This 
year, however, MITI would 
redouble efforts to convince the 
Finance Ministry of tbe need for 
stockpiling. 

Bank of Japan 

MITI would al«o request the 
export-import Bank of Japan to 
earmark Y15bn. for imports of 
copper. Tine and lead ores in the 
current fiscal year. This was 
about the same as the hank sup- 
plied Jn ihc last fiscal year. 

Oar commodities staff writes: 
On the London Metal Exchange, 
meanwhile. copper prices 
declined again. The New York 
market moved sharply lower 
overnight and fell again at the 
opening but LME values were 
cushioned to some extent by tbe 
weakness of sterling. The cash 
quotation ended the day £3.25 
lower, at £574 a tonne. 

Strong speculative demand, 
following another rise In the 
Penang market, boosted tin 
prices yesterday and, with the 
further encouragement of stop- 
loss buying in tbe afternoon, 
cash tin closed at £3,176 a tonne, 
up £33. 

The ' lead and zinc markets 
were quiet but a flurry of. late 
activity lifted the cash rnc priee 
to £333. a tonne, up £2.25 at the 
close. . 

• Zaire is interested in reach- 
ing a long-term copper supply 
agreement with France for the 
export of 100,000 tonnes of 
copper a year at stable prices, 
according to French officials. At 
present France buys 117.000 
tonnes of copper annually from 
Zaire — over a quarter of its 
import needs. 


AUSTRALIA WHEAT 

. MELBOURNE, August 6. 
THE 1975/76 Australian wheat 
harvest could reach 9.8m. tonnes 
following good pre-sowing and 
follow-up rains in southern. New 
South Wales, South Australia 
and Victoria, a Wheat Board 
spokesman said. 

The Board dow considered that 
export availabilities could 
reach 7m. tonnes. 


FISHING LIMITS 


South Africa faces 



BY OUR CAPE TOWN CORRESPONDENT 


SOUTH AFRICAN foreign policy 
makers will face some awkward 
decisions soon on relations with 
states exploiting the fish of the 
South-East Atlantic. 

This zone, sixth in importance 
on the list of 19- oceanic fishing 
zones of the world, now yields 
more than 3m- tons of fish to 
14 nations annually, according 
to the latest (1972) FAO 
statistics. 

South Africa’s share of the 
total catch is about 1.3m. tons, 
but almost all of it js landed 
inside the 12-mile territorial 
limit Its share of the hake 
fishery, which is now being ex- 
ploited to the limit or its annual 
yield of about lm. tons, has 
declined from nearly 100 per 
cent in 1960 to just over 10 per 
cent 

Landings by Russia, on the 
other hand, have soared from 
82,000 tons in 1965 to more than 
700.000. while catches by Spain 
remain steady at 200.000 tons 
per year. 

It is generally accepted in the 
trawling industry in Cape Town 
that South Africa’s share of 
white fish landings outside the 
territorial limits declined 
because it used inferior vessels 
and gear and only took the 
decision to modernise its fleet 
after foreigners bad captured the 
lion's share. 

Now South Africa has some of 
the most modern freezer-trawlers 
afloat, equipped with the most 
up-to-date catching gear. But it 
is unable to increase its share 
of the catch because not only 
have foreign catchers sustained 
historic effort with equally 
modern hardware, but other 
nations have entered the race as 
welL 


fellows may seem. South Africa 
has welcomed the new system of 
disciplined catching which, hope- 
fully, will eliminate some of tbe 
more undesirable catching 
techniques, such as mid-water 
trawling for baby hake. 

To give teeth id tbe new regu- 
lations, iCSEAF has adopted a 


Mesh-size 


Since July 1. however, the 
danger of over-fishing has been 
contained by implementation of 
an internationally agreed limita- 
tion on the minimum mesh-size 
of trawl nets (110mm.). 

The regulation is administered 
by the 11-nation International 
Commission for the South-East 
Atlantic Fisheries (ICSEAF), to 
which South Africa is a sigpa- 
tory. Other members are Russia, 
Spain, Japan. Belgium. France, 
East Germany Cuba, Portugal, 
Bulgaria and Poland. 

Odd as some of these bed- 


Thcre was no question of 
Britain unilaterally declaring 
a 200-mile fishing limit, Mr. 
Roy Ifattersley, Minister of 
State for Foreign Affairs, told 
the House of Commons yester- 
day. But Britain would not sit 
back and do nothing while 
other countries made uni- 
lateral declarations of 200-mile 
limits, he said In answer to a 
Parliamentary question. 

Mr. Hatterstey said he 
beliered the Icelandic Govern- 
ment recognised that Britain 
had special . interests and 
special necessities to fish close 
to its [Iceland's! coastal 
waters. He said the Foreign 
Secretary had told tbe Ice- 
landic Prime Minister on July 
30 that negotiations should 
start in good time on a re- 
newed agreement on British 
fishing around Iceland. 


system of international inspec- 
tion which permits member 
nations to inspect each other’s 
trawlers at any time. 

The* next conservation move 
likely to be adopted by ICSEAF 
is tbe allocation of catch Quotas 
to member nations — and this is 
where South Africa's dilemma 
begins. 

If past experience is anything 
to go by. the system most likely 
to he adopted by ICSEAF will be 
quotas based on historical share 
of the catch. Russia — doubtless 
backed by the four other Com- 
munist nations in ICSEAF— will 
press for this system, which will 
ensure that it gets the biggest 
quota. In fact, tbe Communists 
could find themselves io a 
majority situation if far-left 
forces triumph in Portugal. 

South Africa’s dilemma lies in 
the fact that, on the one band, 
it needs to support ICSEAF for 
the sake of conserving the 
resource. On the other hand, if 


it agrees to adopt a system of 
catch quotas, the other ICSEAF 
nations will be in a strong posi- 
tion to claim traditional rights 
should South Africa jn the future 
wish to declare a 200-mile 

economic zone in line wirh 
majority thinking at rerent UN 
Law of the Spa Conferences (at 
Caracas and Geneva). 

The movement among cna.ttal 
states to declare 200-mile econo- 
mic zones received a powerful 
thrust this week when the U.S. 
House of Representatives mer- 
chant marine and fisheries com- 
mittee approved a measure set- 
ting up a 200-mile limit for pro- 
tection of traditional fishing 
grounds and other resources of 
the continental shelf. 

UN membership 

What South Africa will do is 
difficult to say. It withdrew from 
the Geneva Law of the Sea Con- 
ference because it has taken 
under review the whole question 
of its membership of the UN 
and its agencies. If it decides to 
stay in the UN. South Africa 
will doubtless attend the next 
Law of the Sea Conference in 
New York in April. 

In the meantime, the South 
African Government will prob- 
ably adopt an attitude of wait- 
and-see. hoping that it will be 
swept along by a ride of further 
unilateral declaration; of 2bO- 
mile zones among neighbouring 
states which would tyve it strong 
grounds to to How suit. 

If this happens before 
ICSEAF has had an opportunity 
to allocate catch quotas. South 
African trawlermen will sud- 
denly find themselves with un- 
fettered access to about 355. 00ft 
tons of hake in the Orange River 
and Aculhas zones of the south- 
east Atlantic. It will mean that 
foreign fishing nations will have 
to ohtain licences from the 
South African authorities to con- 
tinue catching in the south-east 
Atlantic, or alternatively they 
will have to enter into bilateral 
or multi-lateral agreements in 
order to continue their activi- 
ties. , 

South Africa is unlikely to 
declare a 200-mile zone, how- 
ever. while the Namibian situa- 
tion remains unresolved. Police 
ing of fishing grounds south of 
the Orange River will be an im- 
possible task unless Namibia 
declares a similar zone. 


COMMODITY 

BASE METALS 


MARKET REPORTS AND PRICES 


PRICE CHANGES 


Prices par ton unless otberwton rated. 

!+or _ ‘ 


C0PPKH ’ rdjw*i 


Wirobus. 


£ 


£ 


iettlem'nt 077 | — 6 

Cathodes-^ 

0*»n ; 565 .5 j-4 

imonUi*..! B8S-.S ■— 6 
settlem'iui S6S.S 


t'.S. Sm' 


— ! ' # 60-flS.7 


TIN 

s.m. 

OOVlal 

+ -1 

I -m. 1+ ■* 

Cnoffieiai j 1— 

High Grade £ 

£ 

X 1 £ 

Mi 

5163 5 i+lft.6 

3175 7 +55 

3 m-inlh«.. 

51867 

+ ia 

3BOO 1 +27.6 

S’menL.... 

Standard 

3168 

+ 1/ 


Caet* 

3165-8 

+ 16.5, 

3175 7 +5! 

i in**mli».. 

31867 

+ 15 

3200 1 jr2f.fi 

•f mem 

3168 

+ 17 



■*troit» E-. 

:S9S6 

+ 7 

-- 

New York 

_ _ — _ 


■362.25 . + 2.0 


Lower U DBS |Q00> • ton C-Lf. for * vlnQwaru isianas: per io w Uopfw I 

of Aug. /Sent, shipment. White shot dally Jamslcsn: 2.CS. Crapes— Cypriot: per 18 Ouh Wire Bra un. 

I8e pHce wu gxrd at £205 (£315) Sultana 2.50. Thompson seedless per IS H> J month do. do. m). I 

■— 9 Futures opened Ready helm* prevtoos 1-70: Italian: Rad na Mritl approx. 10 ED C*«b Cetboda (m ...ff363.26-2.2S;£o39.5 

igbt's kRi) levels. A rabseonem mW- l-W-*-«. ^ ar ® J months do. ....h:5BB.76— 2.7aE507.6 


ihe fan 
tonnes. 


in stall og. Turnover 




mmmmmmmmmammammMmmmiammmvmi 

| GET READY FOR THE BOOM 

| ★ COMMODITY CHARTS 
I * GOLD & GOLD COINS 
g -A- CURRENCIES 
S* PRICE FORECASTS 


Fortunes will be made in the next com- H 
modrt-M and metals boom. Our weekly 
Book will pm you in che picture. 
{Sabtcrlben in 31 eountrlet) 


ij Sen* £15 /or an etyfti-wevir trM nlncription to 
^ 194/200 Bldiopiyate, London. EON 4PE 


CHART ANALYSIS UNITED 
Telephone 01-283 4474 

mmmeammammmm 


PERSONAL 


A SOLID UKrHOUSE 


costs less and is more comfortable. 

Enjoy the Classical Beauty of a 
log-house from the Scandinavian 
Specialists. 

Golf-Clubs — Hotels — Sport els — 

Bunsalews — Log-Cabins — Kiosks or 
“ A house cut to measure ” 

Pre-cut from slow-growing Norwegian 
Mountain- Pine. 

Scandinavian Designs 

P. 0. Box 456—5001 Bergen— -Norway 
Tel: (OS) 29 19 78 
Telex: 42645 trade n. 


CARPET CLEANING in-HM on life. 24-1 W. 
*er»ke to- bu-tness and industry. Lon- 
South East only- D1-6M 0097. 


HOTELS 


SEMINARS 


CORPORATE 

PLANNERS 

a seminar 

Quantitative Methods 
and Techniques in 
Corporate Planning 
2B29 August 1975 
at the 

Kensington Close Hotel 
‘ London 

Ddtollf, »rrte or ‘pha*a 
C. F. LAKiM PARTNERSHIP 
7 IraeinUi, Euttcui, Charley, 
_ ti*i. PB6 *Nt_ 
Charley (025721 2X00 


SPA HOTEL 

TUNBRIDGE WELLS 

For builnns or pieuure. Set in own 
groundi *nd adjoining 9.hole Golf 
courie. 80 well appointed rooms end 
conference rooms. Fuliy licensed. 
On* hour lien Charing X 
Conference imnnd. 

Td- 20331-2-9. 



WIST SHROPSHIRE Llircr.n.3 Hall 
jaonean freenold detached counrr, 
real-fence In need ol rooa-r 5(6 Bed 
rooms. 2 bathrwnt. 5 rrceetipn. sw 
X acros. Oflers around £2*».50ti 
Quintnil Smith A Co.. Sutton CoWMM 
Tel: 021 -354 44X114. 


LEAD 

Offldul 

+• orl |*.*n. 

— DnoffWai \ 

+ «r 


e 

£ £ 

£ 

Caffi ! 

172-.2S 

-.626. 171.76-2 

-.626 

3 miiitlu*. 

179.76-BO 

-.576 179.6-60 

-.125 

S^nent... 1 

172-25 

-.751 — 


N.Y.Si«M.| 

— 

* 19.825 a 

— 


3,<eo Robosta futures opened stighOr Headier 
at around Isk night’s dosing levels la 


Prices moved slightly hlgth-r liter 
loach with dealer buying interest met 
by local sefllog and long liquidation, riot- ... 


bugar 

Pref. 

Yesterday's 

Previous 

Bosinen 

Cnmio. 

Close 

lfey’s 

Dorn* 

CV.O- 


Close 



3.00-3.10. Melons— Spanish: 1.SO-LS0. 

Easllsh produce: Lettuces— per 


Free market elf t1h)j 
12 Platinum (Mtray o*. ' 


£593.751 


Month. 

■go 


that in Vm morning cash wlrcbars ended In the Penang price. A speculative to St. Nazalre/Halbbiirg at I ll.ZS fio, Borden fWesii £51.00: H art f ord £53.35. Italian; 5-20-5.40; South African: 580- 

at £575; 77.50, 77, 7B.E0. three months demand during the morning market was tor SepL -A vessel was booked for grain U JC monetary coefficient tor ■ week 8.20. Applss— South African: Granny 

- .. , ... £385, 91. 87. Cathodes: Cash £565. iSree followed In Ihe afternoon by sum-loss from ' Northers Range to Antwerp/ beginning August II Is expected to remain Smith $.60: French: canons. Golden 

0n - - k?"? 1 * months 1385. Kerbs: Cash wlrebors £578. buying which resulted ® prices closing Hamburg at $4.73 f.I.o. tor August, unchanged at 1.088. Delicious 30 B> 3X5: Tasmanian: Dcmo- 

Metai Escnangv. an saveree factor being , hr<e months £587. 87 JO. 98. Cathodes: at the day's highest levels. Turnover Miscellaneous • chartering Included crates 8J0. Cr often 8.31. Stunner A50; 

™-. a y?J u 4P t l 1 11 oncomea and siwb- cash £S«5. 66. Afternoon: Cash wire bars 350 tonnes. shredded scrap from Northern Range to Cfirin Western Austrian: Granny Smith $.40. Mat* la 

seouen tly I ower opentog in that centre ^ , hre( . months ISM. 98. 92.59. K. 83. Morning: Standard cash £3.188. three N. Spain at *11-30 M.o. tor Sept, and 3LUA1V Pcaro-Itailan: per pound WUI1 sms 0.13- Aluminium (u) W306 

M. Cathodes: Cash £5«. three months months Q.ITO. 82. 83. 84. 86. 86. High coal from Hampton Roads te-VJtorla at LONDON DAILY PRICES (raw sugar) 0;,4: frrcnch: P* r 28 lb 3 - 36 - Prw Market df |£555-S4b| 

rH.SnlSSrt IB i.r untraded. Kcrto: Wire bars: three months grade: Untraded. Kerb: three months $3.15 free discharge for August. Lower at £185 iOOOi a ion ei* *«e Windward Islands: Per ^ 23 lb 2.70; Copper). _..J 

J^ r . e .™” l * ln | ” b7 £SR5 ' M-Sfl. w. *3.50. 84. Cathodes: 0.188. BS. 88. High grade: Untraded. In the time-charter sector, a vessel of Aua..'Sem. riilmnent. white mnr daily Jamaican: 2.GS. Grapes— Cypriot: per 18 Csah Wire Ban (s].|£074 

weakness in Merlin*. Turnover 8.480 umradsd. Afternoon: Standard rash £3.180. three 11,000 long d.w.t was Oxed Tor a voyage 

icuaes. _ . . TIN Moved blotter with sentiment months £3.185. 90. 89. 80. 95. 3,260, OB, 01. from Madras to Iran ax $3.10 dally 

Amalgamated Me tal Group i^yd tled belng given a lift by the further recovery High grade: untraded. Kerto: Standard August and a vessel of 42.090 long d.w.t. -ib*., ^ _ 

■ Jste months £3^00. High grade: un- for a voyage from Key West to Brattl rally short-lived. Values l 6 ®- 318 - Plums— Spanish: Santa Rosa rj oW Troy ez. 8 184.8 fl-0. 878 . 

at $.1,080 dally AugusL dasodfrran£4 to H below yesteidJO^s 1.IO-S-8A. Green*«es-Sjwnlsto: 3.0MJ8. Led Oa>h (s) K171.87B;-0.82BE165 

cluing levels. uciuw ycauuuay a Tomaloes-Cuentsey: 1.20: JMWi 120. j w ._ LI79.75Ul.l7S C16B 

Cesnienes-Jereey: 0.50. Oa tons— Spanish: Nick#| £1.968 £1.958 


£598 
55a w t5 


— 3.2&£552.fi 


l£57D.b 


8lt>6 


£1.968 I 

$1.75- 86WI.8 


round 1.50. cos LS0. Cucumbers— per rray Free Market. l£78.9 


82fvgl.B5-.36 
£81-85*1 £72-7Bf 


Mornlns: Cash £172, three moo tbs £180. 
79.50, 70.75. Kerb: Untraded. Aftcrnono: 
Cash £171.50, three months £190. 79.75. 
78. 79.58. Kerb: Three mernhs £181. 

ZINC— Late gains stemmed from the 


at one time in (he morning 
Turnover 2.075 tonnes. 


sentiment. Profit-taking trimmed gains ji^., 
towards the close. y „ 

Arablras closed dull five points down k • 

Io 75 points up- i tv?'. '..'.'. 

Vtc. 


ZINC 

A.111. 

OHirtol 

■FJr 

p-m. 

+ -v 


£ 

£ 

£ 


Qtoh 

330.5-1 

—1.5 

332-4 

+2.36 

3 months . 

342.5 3 

-.576 

344-. 5 

+ 1-5 

S’ ment 

351 

— LSI 



Prra.lFffli 

— 



■38ls -B 


_ Morning 

' Cash 

£330.50. early 

OCL 


COFFEE 

'’Yesterday's 

For' 

Boslnes* 

Done 

£ |W tonne 



September... 
November ... 
January..... . 

Uudi 

.May 

July 

773.0- 75.0 

7 <6.0-77.0 

778.0- 80.0 

781.0- 82.0 

781.0- 83.U 

784.0- 85.0 

+ 6.5 ;774.fr753 
+ 5.5 7B8.fr 73.9 
+ 2.5 7B5.0-65.0 
+4A [7B4.fr 7 5.0 
+ 3.8 1/86.0-71.0 
+ 3.B 785.0-B5J 

' Sales: ' 851 

lots of ‘5 ton 

nnca. 



£ p*» loo 

liaib. >1.00 1 190. 55- 80.70^ 


,9 -0.5 J£70.1 

-lift- ($110 115 


12*0 1 1285) a long ton for export. 


SOYABEAN MEAL 


UlUiBW 

Done 


+ 0.05 85.0 


Latest published ICO Indicator price*. 

-S. cents a pound. Colombian Mild August.... 

I15 Arablcas 10L58 (fane). Other Mild Ocuiber-. 

Arablcas 83.50 1 84.00;. Umrasbcd Arablcas Ueeemher 
Santos Pours 87.00 (97.75*. Bohnsias February. 

78.75 (78.00). Daily average 88.75 (88.83). April.. 

n— ^ .. v.-.- „ — ii- — ARABICA CONTROCT (in order buyer. June- 

m “ 1>r - SalesV- Aug. 92.70-93.00. nil: Oct Aligurt ..... 

Kerb: Three months £342.50. Afternoon: se 0003.00 8: Dec. 83 50-03 80 mi: Feh 

« * 43 ' S$ ri j£ ll, | ato^A M 42, teb- M 0M4 M ’ nU: AvrD 95 . 80 - 95 . 50 , nfl: Jui 
^ * 333-®}- Kerb: 96.08-Sa.50, n«; Ang, B6 5M7.50, nfl. 

TMree months £344. 44.38. 45. 47. .<,1^ 9. WOOL FUTURES 



Sales: 


80.2-86.4 

85.6- 84.9 

86.6- 85.8 
B7.7 


(99) lots ol 100 tonnes. 


1L57.75 

[£58.7 

l£64.75 


£160* 


i£357 
'. S435 


-3.0 


Cents per pound. t On previous 
unofficial close. J IM per picuL 


—per 58 lb 2. ««.*». Celery— per 20/24 Silver Troy m. 236.55|. - -2.75j210.28p 

IBS. 00-84. 0 2.00-2.40. Paaa— per 36 lb 4.00. Hush- 5 inuotlii... 244. 1 p — 2.7 2IS.85j 

hi7.BO-88iM l87l75-8B.0Si9o.6iUa.OO rosms— per pound 0.20-0.15. Cabbasas— tin Cash (v> 4 tt’3.176 +33 [£3.080 

186.00-86^186:50-88 75! IBB 00-00 DO Per bag. Prlrno 0.80. Narrows — pet 18 3 Uitatba •£3.200.5* + 27.5X3. D81 

18? 504UI OcJtu ruuu WiMi'nO-77 M tlSfl. Cherries — per pound Black 0.40. Wolfr»mS2j)<ib. cif £40 4 1.5( K37-C8.6 

180,60-81^ I »iei)-82l5ollM!80-79!50 White 0.30. CaulBIsumrs— per 12 0.70-0.60. Zinc Cash (■> 9 £3Si 1+2.35). 

!80.O0-8l!0(llBI.0O-aL6fl!l79 Kl 78JH) Beetrosis— per 28 tb 1.0L Tomatoes— 5 month* (w). £344.25 r+ 1.6 E 

l7l.08-81.Ocil79.OM2.1a - ^ J* ft »- ^ t 5 

Sales: 5,034 (2.488 1 Inis of SO tons. Apples— per pound Grenadiers 0.07-0.06. . 

Talc and Lyle ex-refinery price for Cbuntottos— ff-r 12 1b 0.50-0.80. Carrots l-ocodui ■mmysn.. I 

granulated basis wh)te sugar was C28.O0 ^ ^ lb 0.5D-9.B8. urrainitnc*. 

■ume* a long ton for borne trade and 1 

linseed Crude (wt.. ;£452 
n MaUyun io*..J216 

JL/IE MjnlMB is) 1 

DUNDEE— Quiet. Prices c. and L UJC Phillnn tan S245 p 

for Aug.-Gcpt. shipment: BWB £1«. IWC aSStolSiStoill::” j 
£188, BWD £181. To fts: B TB D07) BTC Uui. Nn. I [£173 

£190, BTD.nsa. Calcutta seeds steady. “wwvH.aM.tiia 
Quotations c. 'and I. U.K. for Ang. ship- _ 
ment: 10-ox. 40-in. £6.72. 71-cx. £5.12. Grams 

Sept. £6.56 and £5.23. OcL-Nov. £7.05 and Barley BHO. — 

£5.37. ■■ B” twills: £ZI^3, £21.40 and Homes Futures-..,. 

£21.66 for the respective shipment periods. Uaue 
Yarn and cloth prices andbansed. French No J Am . 

LONDON — Quiet. Bangladesh White ^1 ? l ' bUow 

-C- grade. August -ScpL H&5. "D" grade. i iw 

Amtust-SepL £128. A long ton. 

CALCUTTA— Staady. Indian August. Auttralian (f j q , * 

Rs.470. Dundee Dalsee, August. Rg. 425 HnglUh Uillimr L62.9r 
values. A bale of 400 lb*. ^ 


U.S. Markets 


Grains up 
across 
the board 


-io 

+ao 


!£166 


6246 

1 


[£64 

+0.2 p67.7B 

+ 0.25X57 

X65 


X6B.5 


SILVER 


RUBBER 


LONDON— Market unchanged to slightly 
better. Bacbe reports. 

QUIET opening on the London physical (Pence per kilo) 

market. Cood interest ihrougbeut the 


Cocoa Shipment <hi.£ 692 |— 1B.0£614 
futures Sept — t*iU’67E.5 j+4.25 £618.5 
LV>I7ee Shipment rci| _ |— : 


for spot delivery In the London bullion Peal reported a Malaysian godown price 
market yesterday at 238.55p. PX. oent of 144 cents a kilo (buyer. Septembert. 
equivalents of the fixing levels were: 

Soot 505.0c. (512.0c.). three- mo nth 516.0c. „„ 

1532.7c.). six-month 52C.7c. (5334c.*. and 
12-morub 540.Sc. * 357.4c.). The metal 
opened at 23GJ-737|p tsoGBPRc.) and eased 
CO a low of 236.2-237^p (5U3-M5C. i. The ^ 


ITeatetday'ij Prevloa* 
dote 


dose was 2384-2391 p I5073-510C.I. 


3ILTKR 

pee 

troy ox. 

Bullion 

fixing 

r-riros 

F« 

UM.E. 

close 

- 

dpot^ 

i mrroLh* 

5 munth-* 

1 roontUe 

2 month** 

256. 55p 
244. lp 
251. 6p 

267. 3p 

-2.7E 

-2.7 

-2.7 

■—5.2 

239. 5p 
246.8p 

25 6.25 p 

+0,76 
+ 0.6 

+1.25 


. f- 50-58.50 

tint k7J01BJ8 

OcL-Do.aa. 20-48 JC 
Jan. 51r. p8. 45-58.50 
I un. 89.70-89.76 


0.50-40. BS 
tint- Deck 1.10-41.20 
Jan- Ur.k 1.45-4 1.60 


Business 
day’s close j done 


57-50-58.09, 
J8.ft0-S9.00; - 

S5.25-58.70 58.20 


JB. 1550.261 58.70-59.1B 
40.06-40 ^0 40 ^0-40 JO 


Aorinliaa 
Greedy wool 

doie 

+JW 

Business 

Done 

Oe*oi#r 

Deceuilsar 

163.0- S.8 

167.0- 71.0 

+0JB, 
+ Q.6 

164.6*64.0 





July — 

Octolier ...... 

December — 
Miirrh 

180.0- 85. D 

164.040.0 

188.(HSfi.B 

188.0- 96.0 

+ 1.0 
+ 0.6 
+ 2.0 
+ 1.0 

184.5-84.0 

166.0-90.6 


GRIMSBY FISH — 5opply fair, demand ruuim S ma i iih,l»* , 77c k !_* « IrdA’rt —l 
very gssd. Prices per stone at ship’s ~ )£<»60..b 

side unprocessed— Shelf cod n.70-£2-7B, A l " d “- el .„ 

Codlings 0.48-12.90. Large haddocks w rjaHwrVi"' 

£2.80-13.00. Medium £2JO-£2.40, SmaU i“Kir AJ,WC (' 

£1.70-12.00. Large plaice £3.20. Medium 36.Sp 

£2.90-13.00. Bt-st small £2.60-12.80. Skinned ? “ ' l “ 1 

dtogtiah X4.8p-f3.80. Coil fish £6B5-£I.06. ( - V'-V ! ^ 1 f 5 

nockOsh nJO-nja, Lemon soles Z3LS0. ... ’ ’ 1 u, 2 T - 

Reds 80p-n.00. u- v*-*Madagaaka.|i^.&5o 


+ O.06IS4.1 

! £300 

+ O.B»34.0p 

E600* 

—6 |£17S 

paop 

“.550 


V*. VO -irtiauagaaL* iril.tisu ua.oa 

Pej.,»T Whlto^lMl £880 |— 8 ££60 

Black„itmta>85 ]_5 |«6BQ 


LME— Turnover 167 i269t lots of 10.800 
OK. Morning: lOrw months 244.5. -44.8. 
43. 45.0, 44.8. Kerb: three months 5452, 
45.3. Afternoon: Three months 245.0, 


Sales: 28 (54) tola of 1.500 URm. 

.. j- -j. A- SYDNEY GREASY (in order. Dwer, ports. 

*»«■• buslliessi — Oct. 252.0-253.8 253.0. 

Iltfll’Ja 252J: Dec. 259^-258.5, 2M.B-2S8J: March 

41-56-42.00; 41.50 264.0-2M.1, May 288J-:fI7.0. 

Sales: 193 12471 lots of 15 tonnes. 267.frd87.8l July '267.5-268.0. 28S.M68.0: 

Physlral dating prices (buyers) were: Oct. 280.5JT0.0. 27D.0-270.8; Dec. 270.0- 
Spot SA-Sp IU.25pi; Sept. 31.UP 1 30.750*: 270.5, 270. 1-270.0. Sales 70. 

OcL 32. Op (31.Jp). 


lT S .. 

* NomlnaL t Seller. § Unofficial chn 
1246 4> Indicative price. bU.K. and Coramon- 


COPRA— Philippines; Angust-Oct. 

rMollere per tonne cXf. North European SKWhiMiSS 

grade indicative prices Lo.b. Mombasa 


French sugar 
meat/vegetables beet quality 

looks fair 


U-S. cents a pound, d Bangladesh white 
" C.” I UoquDled. o Sefier's Quotation, 
h August, k Ang- -Sent, u Metric Iona, 
r September. r Aug. -Oct. s July -Aug. 
1 Nov. a MaysJune. a* Nov. -Jan. 


GRAINS SMfTHFIHLD (pence per Ibi-Bcef: 

-- - ---- ----- THE BALTIC— Imported grain market Scottish killed aides 28.0 to $2.0, Ulster 
4frS, 4a ^5, 4 j, 6, 463. 46J. 47.0. 48$. remained dull with no fresh feature to hindquarters 34.0 to 29.0. forequarters 

Kerb: three months -47.6, 7.8. 7.0. 7.2. break the current trading loll. IC.O to I7.fi, Eire blnduuaricn 35.0 to 

7J - Wheat— U.S. Dark Northern Spring No. 37.8. forequarters 18.0 to 17.0. 

2. 14 per cent Sept. £94.75. Oct 05.10. Veal: English fan 38.0 to 48.0. higher ThTHTr ATTflMC j 

Nn*. £06.711 franshlntnetnl east eiust. Auo nmlitv tats 4ta. nmeti hlndR and ends UIDIDflJ iVJIV J $uQWeu 

that the French sugar beet crop 


PARIS. August 8. 


and Dllff US. 


COCOA 


Xo4£oc!mct 
September... 
Oecemlier.. 
Uareh 



■fuly 

ieptemlwr.. 

Uoceml+r... 


Yesterday V 
Close 


COCOA Nov. £96.70 traits hi ament east coast. Aug. quality lots 42.8, Dutch binds and ends 

i-Z J and Sept. £8T.50. OcL £87.85 direct 54 0 to SfflB. _ . 

Batiy trades saw values ease In thin TUbunr. EEC muting Aug. OS JB east Lamb: English small 25.0 to 304. wa e *\f fair nualitv an official of 
conditions. However, as sterling coast. hiaher quality smsD 33.0. medium 26.0 JT _ 4 , e ’ “ U « « WI 

weakened In Ihe aflentnon. ihe ajnikcl Maize— No. 3 Yellow- American/Trench to S0.0. heavy 2L0 to 27.0. Scottish Ul p iHBjlOOal bUgar ManUiaC- 

raflled to dose unchanged, reports GUI Ang. £84.75, Scpl £68.00 transhlpraeni medium 24.0 to 2B.0. heavy 23.8 to 24.0. hirers Association Said here. 

east coast lmiwrivil frozen— New Zealaud D’g 2S.0 to RfgiiatirR On 7hf» cron wnulfl 

Barley— EEC feed Aug. £ST.75, SopL 29(1, 2i W.5 to Sfl.O, Sa 27.0 to 27J. . 

+orj Busmen ob.m ceest. Ren unquoted. yls 26.5 u» ?7 .b. not be available for some days, 

~ 1 Dona HARK LANE-Demand remained quiet Ewes: 12.fi to ISA however. 

“H with little Change io basic price levels. Parb: English under 100 lbs 2SJ to Plants generally had 8 lot of 

Oct -Dec. deliveries of denaiurabtejrhciii r.O, Ib« 2S.o to *1.0. 126-ISO lbs leaves. Which WaS a EQOd Sign, 

traded to Sot there Counties at M3 and 5 g. 0 f0 79. o. 180-180 lbs 28.0, 180 DM and >, Iir *ho nracant Hmimhi minkt 

in» Anglia at *52.75 per long ton. „„ c.s to 25.8. b , ut “ e Present drought might 

560^55 0 wWte A™™ 1 ? 11 155 PY* heat coNMissioK-Arerage fatstocir threaten the crop If >t continued 

3960^54 0 a,Uwr| ”’ Witling when* and feed barley at reprewmillre markets on for more than 10 more days. 

562 065 0 wen markets. Average wjUct* Atlj?uw UJC^-CNTIp n7.6l per Use ExCCSSive rain from isolated 

MZ.u-oo.u onnuHon, ^ | nnK too for delivery *-6.31): sheep so.Kp ner pnuntl , ° u ‘ ^ isuiaieu 

London area: Wheat lUapburgl Sept, e.d.ew. i— IJSi; plqv £4.04 per scJ.w Storms might 3IS0 Qe a danger, 
rtE Mh a eru ramble Sept- £80.ilo. Oct.-Dcc. (_o.]6*. EngJaad and Wales— Cattle the Spokesman said- 
£82.73. Barley feed unqnnmd. number.' down 7J per cent., aver ace priee TTrnm Npu.- TVJhi mPnitu.-hilo 

LONDON GRAIN FUTURES MARKET £!7.M '-6.77); sheep down 352. 31. Ip . ' r .°“ . 
i35.B2i: (gaftaj— wibsl steady, cimp: Si-pt. i-i2>: piss up 18 9, £4.04 i-o.iBi. the Indian Sugar Mills Associa- 
go. 55, *iov. c-t la. Jan. 05 80. March 67.70. sroUasd— Cattle up 2.a. £i8J7 f+823>: tion reports that Indian sugar 

“• f - 2.61i pig nrnrliiet inn in Jimp wne nhrmt 


601.5-2.0 

J72.0-3.0 

364.0- 5.0 
563.0 4.0 
=62.0-6.0 

362.0- 4.0 
J62.O69.0 


+4.76 603-5 60 
+ 4.: fi 373.0-56.5 
+ 1.0 
+ 2.6 
+ 2.5 
+ 2.0 
1-0-5 


FINANCIAL TIMES 


Aug. 6 

| Aa*T5| 

Munth ngu 

I Year ago 

180.01 

(B 

178.82 j 
iie: iu] 

182.66 
j L 1662= 

I 210.33 
=100) 


REUTER’S 


Au£- 6 | 

Ang. S | 

11**0 lb ago 

Year ago 

1 146.3] 

1165.3 

1096.1 j 

1363.2 


(Bait: SepL JS. 1931=100)' 

DOW JONES 


Dow 

Jw*» 

Ang. 1 Aug. .31 on Lb 
S j 6 | ago ! 


Spot.... 

Futurw 

311.BBB10.74 I 286.07 

2B2.72l209.63264.48 

377.69 

'350.31 


Moody's 


(Average IBZfrJfr26=W0) 

MOODY'S 

Aug. I Aug. j MonthlTenr 
6 6 I Bp.i jagn 


Spin &*min’(.r|?82.4 l 7e6.2l 7 5B.9W1 
(Dec." 31. 1831 = 100* 


Sales: 2.008 (U53* Inis of 10 tonnes. 

iHttrnMtonnl Cocoa Agreement prices: 

□ally El. 72 i53.94> UJS. cents per pnond: 

Imilraliir lfrdsy average 38.01 

—■day avi+ace Si .U .5.1 56 *. 

. . May *».35. Business: S»pi oo.90«iS5. rJieep d"wn b.o. 27 Jp (-2.0); pw nrodUCliOn in June was about 

PRPlfiHT^ Nov. 6S.7M3JO, Jan. 6C.3frB5.70. March numbers i» cmnparisna. average price ' TV,!? 

*“C!va11.2I 67 85^7 JO May CO-Tods.SS. Barley, £3 W (nn cumna risen i. Pig number 53,000 tonnes. This brings total 

DRT CARGO — Marker quirt with bs steady. Close: Sepi. S>.70. Nov. 81.45. cumnaris-nts should be treated with production during the first nine LIVERPOOL COTTON— Spot and ship- 

sign of any recovery from the tow levels Jan. 63.95. March GS.90. May 67 48. inert- Murtonbe«m* ending of fatsiock mont h s of the 1974-75 season to 10 

rellng to the Nenh American gram ness: Sept S9.0fr56.30. Nov. Bl.7fr81.18. (S<»rA"ies scheme nines ehapgO ^ ,h nl ,J7y(L tnnn«1r o Vin C ( g ^ thc M / ar “■ 758 

section. Cargoes of Kram were covered Jan. 64.1 0-83. «. March 66.oS-B3.40. May npr»u 5 * ,00 ° ton ” es - *gainst witnes. Some stowing down in act* vie* 

from U.S. Gulf to Netherlands at $4 67.nO-M.BO. COVENT GARDEN (prices, to sterling! 3.858,000 tonnes during the w ' as e'ldem ahbosgh inquiry ranged over 

f.I.o. for August and f ro m River Plate HGCA— Location ea-fann not Prices: Imported produce: -Orauges — Brmrihso: n priori last cear numerous varieties. Scattered buying to 

»0 ea« co^TaaOTro Hertfori EBBS. Frod C™- “•P eno « lMt ****’ Eastern and Latin 

charge for August, alad from S. Brasil wire at: Hertford £55.85. Feed feu-fey: fruit— South African: l.OfrLU. Lemeu*- neuter growths was reported. 


American 
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NEW YORK. August 8. ( 
SILVER rallied an renewed Cr.nnmfEinn 
braise buying while copper drebned •‘■n 
continued trade selUnc. European and 
Commission House buylug enabled cocoa 
io rinse hinher. Sugar advanced on trade 
baying in a quiet market. Chicago grains 
finished higher across the board, dcspllp 
expectations or commercial and specula- 
tive selling on rallies. Bache reports. . . 
Cacaa — Ghana spot 78 nom. < 7M nnm.)* 
Bahia spot 81 i nom. itoi noni.i. SepL 
58 55 *55 957. Dec. 52 35 >51.70 1. March 
50.35. May 4H^5. July 40.50. Sept- 49.15. 
Dec. 48.80. Sales: 807. • . 

CsfTee— Spot Santos No. 4 unquoted 
■ ‘ainel. Colombian Mams 102.50 a*Jred 
(same). ”C’’ Contract: Sept. S3 DO 
*93.40). Nov. 84.00 64 73 1 84 00 1. Dei 

MJS. March $3.30, May «J!5 ■«.». July 
R3.lfr88.00. Sales: 338. 

Copper— Aug. 56.50 (58.90). Sept- 58.90 
*57.20*. Oct. 57.40. Dec. 58.80 seitieraenls.' 
Sales: 1.862 Jnts. , 

Cotton— Oct. 50.4fr50.45 *50.141, Dec! 

50.65-50 G9 >50.36*. March 51.46. May 52.08 
bid. July 5Z.6fr52.A9. OCL 53.40 bid. Dec. 
53.55 bid. Sales: 1.200. 

•hGald— AUkUSt 165.6D *186.30 *, Sept-' 

167.00 *167.30). OcL ISRJ0. Dec. 171.0(1. 

Feb. 174J0, April ITT JO. June IS*) -3d.' 
A*lg. 163.30, OCL 1SSJ0. Dec. IS8J0.' 
Sales: 9M. •' 

Gr— a awual— S pot 143.5 nom. ii4i.fr 
nom.). Ocl 144.0-148.0 ti-CSi. Dec. 144.fr 

150.0 (143.51. March 14S.S-152.5. May 146 fr. 
153.5. July 148.5-152.5. Oct. 148.5 bid. Deg. 
146fr bid. 

TU N Chicago loose 35 asked *38 
nom. i. NY prime steam 361 nom. (374 
nom.). 

tIMalze— Sepi. 303-3031. Der. 2M1-284. 
March aazi-aozj. May 508-307. July 307. 

tPlotinam— Oct. 171.00 *177.50). Jan. 

175.70 <177.00*. April 1SO.OO. July 184 50.. 
On. 166.00. Jan. 182. 20-194.0. Sales: 396. 

TTSHver— Spol 387 JO *511.00). Aug. 
515.50 1 503.40 1. SepL 519.00 * 511.901. OcL- 
523.50, Dec. 537. jn. Jan. 536 90, March- 
545 60. May 553.60. July 581.90. SepL- 
570.00. Dec. 5SZ.J0. Sales; 10.597. 

‘Sayabcuns— Aug. 60S *597**, Sept. 610- - 
609 lOHlji. N**v. 616-814. Jan. 623-677. 
March KtL May 6394. July 617-C47). Ang. 
042 nom. 

hSayabean Moal— Ang. 132.50 *131 00*.' 
SepL 136JO-13fi.rO (134.80 1. Oct. 139.00, 
Dec. J45.D0. Jan. 147 00-147 50. March’ 
182.00-152 JO, 

Soyabean OIL-Aus. 20.35-29.45 *24.86 in 
Sept. 2SZO-28J5 (27.70*. OCL 27.15-77J!0^ 
Dec. 26.15- 76.70, Jan. 25J6. Marrii 23.45, 
May 25.10, July 24.S0-S4.M. Aug. 24.60- 
24.D). 

Sugar— Spot ISJ5 (saiuei. SepL lS.Ofr 
17.K. (17.45*. Ocl 17.47-17.52 *16.83). JaiL 
17.28 nom.. March 16.90-16 W. May 18.70. 
July 16.60. SepL 18.50 nom.. Ocl 16 40. 
Sales: 3,454. 

Tin — 310.50-385.(0 nom. (317.50-383.00 
bid *2451), May 2424 nom. 

Sepi. S74-374J, Dec. 390-3SS. 
March 400-401, May 4034, July 383. 

WINNIPEG, Augutl 6. ttRya— Oct. 273 
bid *2S3j, Dec. tad (25St), May 274 

hid. 

cOats— OcL 158} f 138s 1. Dec. 355 asked 
*.1S5 .i, May J56. 

i Barley — Oct. 250} bid <24S}>. Dec. 2464 
bid I?4S)I. May 242'. n»m 
dFlaxsaod— OcL 815 (600 1, Nov. 79S bid 
1 765), Dec. 785 bid. May 787 bid. 

Wheat— 6CWHS 13J per cent, prnteto 
content St. Lawrence 5335 (53311. 

All cento per pound er-warehouse unless 
otherwise staled. ‘Cents per SO- lb hurJiel 
es-warehome. <f fs per troy ounce— 100- . 
ounce lots. TChicsgo loose S's per 100 Ihs 
—Dept- of Ag. prices previous day. 
Prime steam t.n.b. NY bulk lank cars. 
t:Ccms per troy ounce ex- warehouse, 
f* New ■* B ” contract in S s a short tr*n 
for bulk tots of 1W ainri tons delivered 
f.o.b. cars Decatur and nhnnis. j S's- per 
troy nnnee for 50-ounce units of ffl.S r*er 
ccnL purity delivered NY. —Cents per 
80-lb bushel to store, recent 5 per 5fi-lb 
bushel ex- warehouse. 5.000 hnshrl lots. 

C Cents per 24-lb bushel, i Cents per 4S-1L 
bushel ex-wkrehou$e. 5.000 bushel lets. * 
d Cents per »!b tmshel. cx-warehoiiCd, 

L 000- bushel lots. 
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STOCK EXCHANGE REPORT 




Early improvement gives way to fresh downward drift 

Share index down 2.4 at 287.2— Gilt-edged lower 


Account Dealing Dates 
Option 

* First De clara- Last Account 
Dealings tions Dealings Day 

JnlyM Ang. 7 Aug. 8 Aug. 19 
Ang. 20 Ang. 21 Sept 2 
Aug, 22 Sept 4 Sept 5 Sept. 16 


■J* " S5? Umc " "w take place 

nwq 930 aan. iwo business d an earlier. 


Equity markets failed to con- 
solidate On Tuesday's technical 
raJly yesterday. Leading indus- 
trials opened a penny or so firmer 
in anticipation of renewed 
demand, but when this failed to 
materialise, prices soon began to 
drift gently downwards. The FT 
30-share index closed 2.4 lower 
at 287.2, after the previous day's 
rise of 7.5. Once again, trade was 
at an extremely low ebb. although 
a little genuine two-way business 
developed in the early stages of 
the proceedings. Underlying 
sentiment was not helped by the 
continued weakness in sterling, 
which in him undermined British 
Funds, particularly In the very 
late dealings when the tone was 
decidedly dull. The Government 
Securities index gave up 0120 
more to 60127 for a two-day fall 
of 0.43. 


stronger hold in British Funds, 
particularly at the longer end of 
the market. Speculative holders 
became unnerved as the day pro- 
gressed and, although losses of 
i were clipped to 3 at the “House" 
close, a fresh slide began “after- 
hours" which took quotations 
down another, | generally. The 
shorts also eased initially but. for 
no explicit reason other thaB bear 
covering, rallied to end higher in 
places- Here again easiness 
descended in the late trade, re- 
portedly on the fresh fall in 
sterling, and various amounts 
extending to ft were • lost 
Corporations showed scattered 
falls ranging to J. 


on tbe other hand, ran hack 10 
to 360p in a restricted market 

Tuesday's small technical 
improvement w as taken a limited 
stage further yesterday. “ Royals," 
266p, and Phoenix, lflSp. both har- 
dened 2, as did Commercial Union 
to 144p. Britannic Assurance 
were unmoved at 118p following 
the half-year figures. 

Breweries drifted lower on lack 
of support. Scottish and New- 


3SOp and Yorkshire hardened 2 
to Sfip. 

Anglia TV “ A" featured Tele* 
visions, rising 4 to 59p. 


Stores turn easier 


A fairly uneventful day in the 
investment currency market was 
notable only for a Surry of In- 
terest soon after the opening 
which took the premium up to 
S1J per cent Thereafter, busi- 
ness was extremely light and, 
despite the easiness in sterling, 
the rate drifted back to dose 
just i higher on balance at 90S 
per cent. Yesterday’s SE conver- 
sion factor was 0.6409 (0.633S). 



Banks quietly firm 


Gilts dull late 


Although activity remained 
relatively quiet, there was a 
further small expansion in busi- 
ness as measured by official 
markings of 3,887 compared with 
3,559 on Tuesday, and 3,480 on 
Monday. Apart from Giynwed, 
up 6 at 68p on the bener-than- 
expected half-year statement, a 
fairly lengthy list of company 
results produced little in the way 
of features. The trend In secon- 
dary equities was narrowly 
mixed, with changes few and 
far between. Falls and rises in 
FT-quoted Industrials were 
equally matched. 

Concern about sterling took a 


Tuesday's firmer trend, which 
followed the base rate Increases, 
continued yesterday in the big 
four Banks, although the volume 
of business still left much to be 
desired. After the previous day’s 
gain of 8, National Westminster 
improved 4 more to 190p, while 
Midland hardened 3 more to 228 p. 
Barclays, 240p, and Lloyds, 185p, 
both closed unaltered. Overseas 
Issues were irregular again, with 
Commercial Bank of Australia 5 
higher at Stop and Hong Kong 
and Shanghai 6 dearer at 205p. 
Bank of New South Wales receded 
5 to 560p. Mercury Securities 
were an isolated firm feature in 
Merchant banks, rising 5 to 98p 
on tbe appearance of small buyers 
in a thin market. Slater Walker 
Securities (interim due August 
19) hardened 2 to 64p. Schroder*, 


ISO 1 


1375 


cqniucikl 

COMMON 


Apr May Jun Jul too 


castle dosed 1$ down at 42}p In 
"ex-rights” form, with the new 
nil-paid shares ending at 3p pre- 
mium. 

Buildings spent another quiet 
and uninteresting day. AP Cement 
shed a penny to 127p, and losses 
of 2 and 4 respectively were seen 
in Marshalls (Halifax), 48 p, and 
SonthernvEvans, 61 p. Tarmac, on 
the other hand, rose 4 to U2p, 
while NET improved a penny to 
53p, tbe latter despite lower half- 
year earnings. 

After a firm start, ICI drifted 
lower on lack of support to close 
at the overnight level of 248 p, 
after 250p. Elsewhere in 
Chemicals. Hoechst gained 5 to 


There was scant follow-through 
investment support for leading 
Stores, which drifted back in slack 
trading af ter Tuesday's firm show- 
ing. Marks and Spencer 
relinquished at 93p. as 
did House of Fraser, 68p, 
while Gussies “A" gave up 
4 at 148p. UDS finished a penny 
off at . 77p v after Tflp, but 
Debe iihams managed to close a 
penny harder at fi7p, after 68p. 
Secondary issues stayed close to 
overnight levels. Favourable 
investment comment left SpfoeUa 

1 firmer at 40Jp, but Steinberg, 
in reflection of the profits con- 
traction, softened 1 to Mp. Among 

Man Orders, Empire Stores con-' 
tin iied to 'Attract investment 
buying and gained 3 more at 61p. 
while tbe new nil-paid closed 4 
higher at 35p premium. 

After Tuesday’s better showing 
on “bear covering,” leading 
Electricals moved narrowly in idle 
trading to finish a shade lower for 
choice. BIGC recorded a loss of 

2 at 103p,- after 109p t but Flessey 
ended a penny firmer at 67p. GEC 
were finally unaltered at 118p, 
after 11 6p. Secondary issues 
hardly stirred . from overnight 
levels, apart from RacaJ Elec- 
tronics which moved' up 6 to 300p 
in a thin market ' 

A mixed Engineering sector 
presented a fall of 6. to 226p in 
Tube Investments, but a rise of. 
6 to 66p In Giynwed, the latter 
reflecting relief over the main- 
tained dividend ' forecast; the 
interim figures were expected to 
be sharply lower;, Elsewhere. 
GKN slipped 3 to 202p. Hawker 
a like amount, to 254p and 
Vickers 2 to 119p. Impressive, 
results, put James Austin Steel 
up 4 to 48p, while Tube noil rose 
2 to 25p on the agreed bid from 


GEI International, 1 better at 42p. 
Still influenced by the record 
profits, Benjamin Priest gained 2 
more to 47p. but G. 3L Firth eased 
1 to 46p followed reduced profits. 
Remold were a good market at 
107p, up 5, and ' W. G. Alien 
improved 2 further to 27p, but 
profit-taking caused CompAlr to 
ease 2 to 50p and Spear and 
Jackson give tip 3 to ,75p. 

■A reportedly good business In 
one or two "Foods was said to 
have been evenly balanced, thus 
'bringing’ little change in prices. 
Otherwise, speculative profit- 
taking brought • Cavenham 
Warrants back 3 to 53p and the 
Ordinary down 2 to 12Qp. Tate 
and Lyle remained under a 
shadow at 176p, a loss of 2,- but 
demand in a restricted market 
took Clover Dairies up 4 to 66p. 
In Supermarkets, wheatsheaf 
regained the previous day's loss 
of 3 to close, at 114p. 


tries held up better than a lot of 
other industrial leaders by adding 
1 at ltfllp. Dunlop, however, shed 
that amount to 43p. -BMC non- 
assented to the Government’s lOp 
offer lost 1 to 5p. . . 

Newspapers encountered an 
occasional buying order and 
Associated gamed 2 to Sfip, while 
News International Improved 1 to 
92p. Paper/Prmtings adopted no 
set trend. DRG eased 2 to 90p, 
while McCorq nodale picked up 
that much to 146 p. A small seller 
In : a limited market put Oxley 
Print down 1} to 7p. 


Land Secs, below best 


Hotels lacked colour apart from 
J. Lyons “ A," .which picked up 4 
to 122p. Elsewhere, CGH 
meats rose-3 to 19p. 


Invest* 


Pilkington improve 

Miscellaneous Industrial leaders 
mainly fluctuated a shade either 
way in lifeless trading. However, 
exceptions were provided by 
PUkhagton, up 5 at 205p on Press 
comment, ana Rank Organisation 
“A”, similarly firmer at 125p. 
Glaxo closed 2 off at-335p, after 
340p, while Reed International 
ended unchanged at 19 Op. after 
earlier rallying afresh to 194p. 
-Suits" hardened a penny more 
to 90p in front of next Tuesday’s 
preliminary results. Elsewhere, 


A VP improved 1} more to 44*p, 
from the profits 


F.T.— ACTUARIES SHARE INDICES 


These iariices are ffle joint compilation of tbe Financial Times, The Institute of Actuaries and the Faculty of Actnaries 


EQUITY GROUPS 


Wednesday, August 6, 1975 


Tun. 

Aug. 

6 


GROUPS & SUBJECTIONS 

Ptgurea In parontbeae* nhorw nuuber 
- of stocks per seetdoo. 

Index 

No. 

Dkjr'i 

Oltanga 

% 

Ert. 

Eri-n'ncB 

IleW* 

OU&) 

Cvro. 

Tax 62£ 

Gross 

Dir. 

TleM% 

lACT 

■CSSSU 

Bat. 
P/B 
Ratio 
imt) 
Corn. 
Tax Si 

Kst. 
P/E 
Ratio 
(nil) 
Corn. 
Tsx bZ% 

1 

CAPITAL GOODS <179) 

105.01 

+ 0.4 

21.96 

7.68 

6.76 

6.76 

2 

Building Materials (30) 

89.22 

+ 1.1 

19.59 

8.83 

7169 

7.69 

3 

Contracting, Construction (23) 

180.76 

+0.2 

20.00 

5.10 

7.63 

7 JS3 

4 

Electricals (17) 

202.36 

+ 0.4 

20.13 

8.72 

7.30 

7JZ9 


Engineering (Heavy) (13) ... 

125.35 

+QJt 

27.59 

&80 

5.53 

8.63 

« 

Engineering (General) (64) ... 

91.60 

+0.3 

23.79 

8.87 

6.21 

6.21 

7 

Machine and Other Tools (9) 

88.16 

+0.4 

18.45 

10.80 

9.86 

9-BS 

8 

Miscellaneous (23) 

93.54 

+04 

26.98 

8^8 

5.75 

5.75 

9 

CONSUMER GOODS 
(DURABLE) (57) 

80.54 

+ 0.3 

24.73 

7.64 

5.92 

53K) 

10 

Electronics, Radio TV etc. (15) 

93.68 


21.63 

5.87 

6.84 

6.83 

n 

• 

Household Goods (15) 

123.42 

+ 0.1 

3417 

8.34 

4A9 

4J29 

' ta 

Motors and Distributors (27) 

42.86 

+ 0A 

85.58 

ions 

5.66 

5.63 

15 

CONSUMER GOODS 
(NON-DURABLE) (168) 

117.53 

+0.8 

17.08 

7.18 

8.42 

8^9 

14 

Breweries (16) 

130.92 

+0.1 

15.16 

7.77 

9.97 

9.97 

- 13 

Wines and Spirits (7) 

131.64 

-0.4 

MAO 

7.70 

10.20 

104» 

16 

Entertainment, Catering (16) 

134.07 

-0.1 

16.54 

8.80 

9.02 

9.02 

17 

Food Manufacturing (22) ... 

126.01 

+Q.9 

16.29 

6^3 

8.44 

8.40 

18 

Food Retailing (16) 

117.00] 

+CJJ 

18.48 

S.B1 

10.81 

10.81 

19 

Newspapers, Publishing (15) 

117.14 

+ 1.1 

17.90 

8.2B 

8*0 

8A0 

20 

Packaging and Paper (13) ... 

78.57 -0.7 

28.10 

9.36 

6-22 

6.22 

21 

Stores (31) 

100.86 -03 

14.31 

6.48 

10.62 

10.68 

22 

Textiles (23) 

120.86 

+ 1.0 

28-37 

8A6 

4.i6 

4.07 

25 

Tobacco (3) 

174.84 -0.1 

19.11 

7.78 

7415 

- 7.96 

84 

Toys and Gaines (6) 

41.14 

-1.0 

31.81 

8.80 

4.32 

4.58 

' 25 

OTHER GROUPS (92) 
Chemicals (24) 

156.39 

+ 0.5 

22.38 

6.85 

6.44 

6.43 

26 

Office Equipment (10) 

71.60 

+ 8-7 

19.52 

7.28 

. 

7.10 

7,0 

27 

Shipping (12) 

525.88 

—0.3 

86.53 

7.42 

4.86 

4.71 

— 28 

Miscellaneous (46) 

119.92 

+ 0.3 

22.47 

8.33 

6.50 

6.50 


lodes 

Xo. 


Monday] 

August 

4 


Index 

So. 


Friday 

AUgUoC 


Index 

No. 


Thun. 

July 

31 


Index 

No. 


Tear 

■go 

(Bppmx) 


Index 

No. 


Highs and Loin Index 


UTS 


High [ Low 


■ SI nee 
Compilation 


High I Low 


104.54 105.17 

sa.as 88.05 

.39 179.91 
201.85 194.26 
123.04 122.42 
9136. 90.42 


104.1 
88J 

100.: 

201.1 


SS.Qlj 38.05 
93.19 i 94.06 


80.36 ' 79.33 


93.72 ! 92.15 


103.64 

87.96 

181.05 

194.71 

122.71 
91.20 
37.86 
94.70 


1104.16 

88.89 

180.68 

194.68 

123.17 

91.85 

3002 

95.46 


79.27 
91. SB 


80.00 

92.88 


86.36 


136.12 


84.61 1 131.36, 51. 
' (Flft —■ 
117.40 
. f22/«l 
251.61 
. 123/11 
152.38 @34.64 
i (6/ft 
199.79, 

(22/41 t 

117.40] 

& 

121.761 
(ftft 


I 206-37 


96.87 


7031 


30J06 


77.25 


6BJ91 


81.45 


(W® 
833.84 
<2/6/ 721 
74.74, 389133 
mi \03Arm 
98.49 330.04 
(2/l» I iMhfiZi 
fo J9j 202.67 
(2/1) (8/6/73i 

45.43 168J9 
mi (4. 1 6/721 

20. Ill 136.70 


, 15.70 
i{13/I2/7«> 
44.2? 
j/ 11/12/74) 
, 71.48 
112/13/1*) 
84.71 
!(25.«/60 
64.39 
<8/1/75) 
45.43 
18/1/76* 
19.96 


(4.4/6ft fwvefin 


i 177.41 
($1/4/12) 


93.16: 

(6/ft | 
1«U4 
r (6/fi) I 

123.28 .123.65 12386 120.24.111.11 146.90, 

I2S/4) 
36. SB I 60.91 

I (6/6) 


48.65 

(8/I/7M 


. 38.39 
■16(076) 


42.32 ; 41315 42.27 


117.34 

130.82 

132.09 

134311 

124.89 

116.02 

115.92 

79.13 

101.21 

119.66 

1174.49 

41.58 


116.74 
1 188.82 
' 13 1.00 
! 13 1.96 
125.20 
115.46 

114.89 

I 

78.44 

99.01 

117.61 

170.41 

41.73 


48.25 


116.26 115.35 

I ■ I 

129.80 129.36 


1/887.78 
H2I/4/72) 

1 257.41 

. 19/6/72) 1(12/12/74) 
I 263.22 r 63/92 
(4/D/T3) <17/12/74) 


Wl/76) 

48*5 


LB.BlI 170.59 
S/1) 1(16(1/69 


13030 

131-94 

124.60 


131.40 

131.84 

12434 


11734 11633 
114.58 114.37 
78.41 7838 
98.76 99.48 
118.68 118.16 
175JD7 174.97 
41.72 41.00 


9232 X46.> 

I 1 8/ft 

104.12 163.89; 
I (6/6) , 

; 12 1.13 117734] 

1 -cam , 

93.18 138.44 
1(27/6) 
9631 (156.871 
I I (8/6) 

81.47 149.171 


,439 6138! 226.08 

D f (6/D 


,-61.41 

(16/8/78) -hU/12/74) 


110.96 162.14] 
(6 19) 


69.86 107.12] 43.46 


ia»> 


76.70 13234 32.63 


(S(l) 


10933 146X171 6231 
( 6 / 1 ) 


69.73 71.14 


75.68. 281.87 


(»/l) ’<28/ Ll/72))(l3/I£/74) 


80.421 267.40 
(6/1) 1(13/7/72) 
55.2K 329.99 
(I2/l£/TZfl 
211.65 


tfffl 

62.03 


( 2 / 1 ) 

37.151 

63.08] 

<6 IV) 


(15/0/72) {(11/12/74) 
" “ 66.08 


(6/1) 


19.91 

Wl/76) 


69.47 


, 7838 

•TOP 

W/1/7B) 

39.77 


(1/5/72) icu/iarw) 


235.08 


(27/6) 

128.78 1BB.1I 

. (10® . . ^ t 
3333 ! 44.08) 20.92' 135.72 


260.29 
(12)1/72) 
13639 
^26/4/72)’ 
20439 
1(16/8/72) 
253.72 
. 1(17/9/65) ■ 
109.92 389.16 


13434 155.74 
71.53i 7338 


(6® I (F/l) .(16,' 1/70) 


116.10 189.171 
I (6/8) 

83.42 104.78] 

. (W/4) 


73.l4 201.92 
(6/1) i(3I/l/®) 
4534’ 246.06. 
<2/1) | (1/9/72) 


110/3) (8)1) (6/12/72) 

153.58 60.89. 26B.B3 
(6/8) \ (Rill • (2/6/72) 


3433 


43.41 

(6)1/76) 

52.63 


kH/ 12/74) 
(9434 
flS/OTft 
I 20.92 
f (B/l/75). 


, 71.20 
Kllfl2ff4) 
46.34 


.80 
foB/S/ffl) 
60.39 
(6)1/16) 


still benefiting — «. 

expansion. BUI edged up a 
penny to X17p and the new nil- 
paid 1*- to 27*p premium follow- 
ing favourable Press comment, 
while Hoover “A”, ahead of to- 
day's interim results, hardened .2 
to 232p. Feed ex put on 1 to I9p 
following news of the “rights” 
offer success. LC. Gas Improved 
10’to 340 p in a thin market, while 
Ozalld : recouped 4 to lS2p and 
Fitzwflton 3 to Sfip. Hestalr, 48p, 
and Hanson Trust; 84Jp, also 
closed about -3 - better, while 
Whltecroft added 5 at 80p. On 
the other hand, Hollis Bros, and 
ESA declined 3 to 38p in reflec- 
tion of the sharply lower profits. 
Cowan de Groot with results due 
next Thursday, eased 3 to 57p. 
Among Ann Hong Kong issues, 
Xardine Mathesoo rallied 13 to 
317p. 

A minor feature in Motors and 
Distributors was Western Motor, 
which were marked down by 12 
late to a no min al lOp on the 
omission of a dividend and sharp 
fall In net profits. York Trailer 
eased a penny to 2$p following 
the interim results. Lucas' Indus- 


Favourable Press comment 
tempted a few small buyers into 
leading Properties, but best levels 
were not held. Press suggestions 
that Securities look par- 

ticularly oversold Induced an 
initial rally to I42p before closing 
a net 3 better at 139p, the new 
nil-paid 10 per cent. Convertible 
Loan improved a point to £2i 
premium, while the 5). per cent. 
Convertible added 3 points at 

nil English Property .finished 

1 j firmer at -46p and MEPC just 
a penny harder at 77p, -after 79p. 
An investment recommendation 
prompted a rise of 4 points to 
£80 in Town and City Properties 
8/14 per cent. Convertible' Loan, 
while the Ordinary dosed a 

Erection firmer at 16} p, after 17tp. 
Secondary issues were ■' also' in- 
clined to harden. . 

Oils contrasted ' with the 

surrounding easier trend. British 
Petroleum rallied 5 more to 473p. 
while Shell, ahead of to-day’s 
interim results from the Royal 
Dutch /Shell group, picked, up 2 
to 2S8p, after 289p. Secondary 
Issues were content to follow, the 
leaders, so both Ultramar,*. t74p, 
and Trice ntrol, 42p. hardened 2. 
Overseas stocks were neglected, 
hut the investment currency 
factor helped Pan Ocean rise 15 
to 800p. 

Overseas Traders closed In firm 
vein. South African Distilleries 
and Wines recorded an improve? 
ment of 20 at a peak for the year 
of S70p and Harrisons and. Cros- 
fleld ended 12 higher at 862p. 
after 875p. Sena Sugar edged 
up 1 more to 12p, but Wm.*. Jacks 
were an easier exception at-5£p, 
down a penny. 

Little of interest took place in 
idle Trusts and Financials: Pent- 
land, 76p, . and English and New 
York, 51p, both hardened a penny 
following half-year results. 
CLRP Investments improved . 3 to 
43p. Ahead of to-day’s Interim 
figures, Lubok Investments held 
at 34p. but the 12 per cent. Con- 
vertible lost 4 points to £148'.. 

Sporadic profit-taking after the 
previous day’s speculative flurry, 
left Furness Withy 3 cheaper at 
280p in dull . Shippings. Neglected 


FINANCIAL TIMES STOCK INDICES 


Au*. ; Aug. _ AIIR. ■ Aug. T b'ly . 't«r 
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Coivnimeot (Sen , 60.2" 60.47 

fixed ImerKt 60.37 60.29' 

Iir lut. trial Ordinary..^’ 287.2; 239.6 

Chdil' Hines... ! 35B.1 1 363.5 

OnL 1H v. VU1. ■ 7.17 

Burnings Tld'. ^full)ie:‘ 20.68 


6.90 

3.887 


P jk Kaiio ineli mi <6)~- 

Desilngs marVoii- .) 

Equity funmve £w —> 

&)uity baig atiM ticxl..’ j_ 9,023 


7.11' 

20.51 

6.95 

3.559 

40.13 


00.70 

60.38' 

2B2.1 

SS7.fi 

7.27 : 

E0.9B. 

6.60 

3.460 

23,47 

8.037 


60.44 

60.38! 

282.fi 

359.0 

7.25' 

20.91. 

6.82 

3.526 

54.07; 

8.952 


60.14' 

60.36, 

283.5) 

338J! 

7.2&i 

20361. 

fl.84 1 

3,718. 

48^7 

9,303> 


60.42' 

60.67 

288^ 

7.10. 

20.31 

6^61 

4,597 

36^6 

9.740 


58.11 

237JJ 

S68.S 

022 

22.54 

siaj 

S.B37 

9.182 


18 B m 2S9J. U a Jit 2sSi Xnoo SS'-O- 
; da 2*T.6. j o.m. AJ.7. 
Latest index 0U46 8026. 

. ( B i BaS^d w S2 per cent. t,Dm>raii(ui us 
Baas ISO Govt. Secs. M l 05. Ellcd Ini. 1923, 

Mine- U'S oS. S.E. ACllvIO Jaly-Dec. 1912. 


1 D-DL 2S7A 


lb j 

lad. Urd. LT/33. 


Goto 


HIGHS AND LOWS ] 

•Sijr.f i\ mutllmtioE 


S.E. ACTIVITY 


1876 


High 


I,.-* 




Lot 


Ang. 

6 


Aii^ 


Govt. Secs... 62.34 
j '£0/31 
FLxol lnU;.i 62.3 L 
j rSL’3> 

linL Ond 365.3 

i i6.i>> 
Gold Ulne*.' 4423 
i (2L'0) 


49.18 

iatil 

50-63 

i5;l) 

146.0 

(fill) 

280.2 

iSO'Ii 


49.18 

(3:1/ /at 


127.4 

| :9,1/3P' 

150.4 I 50.53 
l;47>| (*1/751 

343.6 ! 49.4 


•/19i'j(i2) J tL'fi.'Wj I 

: 442.3 < 43.3 j 

fcrJ/O/T:-: (SnEvrlf • 


LWI.t— 1 
liili-Kd/oe-'... J 
ImlurinnU...' 
LaU ve_ i 

Tniali 1 

6-da v AvV^r-i 

-pocuiati\-e..j 

Tf'iai? 1 


127.0 126J) 
127.1’ 112.5 
37.S i 37.3 
B8.5i 81.Q 


119.3 119.1 
117.7t ‘ 122.4 
35.5- 39.7 

82.7/ 06 j) 


for much of the day, P and O 
Deferred came to rest 3 lower al 
83p. 

Conrtaulds cheapened a penny 
to H3p on lack of support. Else- 
where in mixed Textiles, Notting- 
ham Manufacturing rallied 2 to 
45p as did Lister to 37p, Atkins 
Bros, to 24p, and Sldlaw Indus- 
tries to 39p. 

Worries of possible Government 
moves to curb the' company's 
sponsorship of sport made for a 
dull day in Bats, which closed 
5 down at 275p. 

CLainnaee came in for renewed 
support in Teas, rising another 4 
to a 1975 high of 58p for a three- 
day gain of 12- Ouvah HJghfidds 
hardened 2 to 38p. Rubbers were 
idle' and featureless. 


Golds lowered 


Gold shares did little more than 
drift in quiet trading for most of 
the day, but were marked down 
quite sharply in the later dealings 
following a disappointingly lower 
price for bullion of S164.85 per 
ounce at the afternoon fixing. It 
was finally *164.87}, down 87} 
cents. 

The Gold Mines index fell 5.4 to 
358.1. reflecting share price losses 
which ranged to 4 in the heavier- 
priced issues such as Li ban on 
(£10}). President Steyn 
East Rand Proprietary (£10) and 
Buffets (£19}). Western Areas 
came back 20 to 555p and Loralse 
lost 10 to 345p. 

In an otherwise dull Finance 
group. Patino gained 15 to 895p. 
On the other hand, Anglo 
American dropped 9 to 455p and 
Selection Trust eased 5 to 520p. 
De Beers were 2 off at 306 p. 
Platinums, however, rose afresh 


in line with the tone at the Cape 
although there was not much 
business. Unions and Watervid 
rose 4 to the common price of 
194 p. 

Australians were looking more 
cheerful thanks to the improve- 
ment overnight on markets Down- 
Under. This was particularly 
noticeable in the energy stocks 
there and thus PancontinenUJ 
jumped to a year’s high of 550p 
before closing 30 up at 343 p. Peko- 
WaBsend gained 10 to 2S0p and 
Ocean Resources hardened to 23 p. 

Copper issues were occasion- 
ally firmer with Roan Consolidated 
<285p) and Messina (330p) each 
rising 5. Pnlabora, however, eased 
} to £10: the South African pro- 
ducer has declared an unchanged 
second quarterly dividend of 12 j 
cents (S.lSp). Still overshadowed 
by the depressing half-yearly 
report. Botswana RST lost 4 more 
to 6«p. 


P.O. extends 
Datapost mail 


ACTIVE STOCKS 


Stock 

ia £i 

bp . : £i 

Bats ” 25p 

Shell Transport • 23p 
Barclays Bank 


No. 

Denomina- of Closing . ■ Change . 
tion . marks price (p) on day 


£ 1 - 


14 

11 

a 

a 

8 


Hanson Tst. *New* Nfl/pd. 8 


BTR “New” 


248 

473. 

275. 

288 

-240 

57* 

3* 


.+-« 
- 5 
+ 2 


+ 2 / 

• — « 


1975 
high 
802 
5K ’ 
338 
.343 
325 
57* 
3}* 


19751 
low * 
118 
190 
164 
118 
112 
48* 


Rank Org “A" 


Thom Elect. “A” 


GKN 


Nfl/pd. 

7 

27*« 

+ H 

27** 

. 21* 

Tobanotl 

25p . 

7 

233 

-* 

290 

188 

INDUSTRIALS O) 

25p 

7 

125 - 

+i5 

205 

78 

UNBftO-) - Bennies Oon*. 

NU/pd. 7 

14* 

-_4 

21* 

J** 

OVERSEAS TRADERS <1) 

25p . 

7 . 

152 


196 • 

75 

SJL DISHIbirtas 

25p 

6 

.118 

— ■ 

133 • 

51 

TEAS SRI LANKA <« 

£1 

6 

202 ' . 

— 3 

277 

95 

Ckthmaea Omh HlgMelds 

25p 

6 

93 ' 

“ 3 

128 

47* ! 

MINES n> 


Die above list of active stocks is based; on the number of bargains 
yesterday m the Official list and. under Rule 163(1) (e). 


Option Report — 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
lugs logs tion ment 
July 22 Ang. 4 Oct 1§ Oct 28 
Ang. 5 Aug. 18 Oct 30 Nov. U 
Ang. 19 Sept 1 Not. 11 Nov. 25 
“ Calls ” were ■ arranged - ha 
British Land, Babcock and Wil- 


cox, OuuterhaU, National West- 
i warrants. 


minster Bank warrants. Land 
Securities and Whessoe. National 
Westminster Bank Warrants 
were dealt in for the “put, 
while double options were trans- 
acted in Premier Consolidated, 
ICI, Consolidated- Gold Fields, 
National Westminster Bank and 
ChaxterhalL 


» INDUSTRIAL GROUP (496) 


,119.68 +0.3 
I I 


19.97 j 7.22 I 7.24 


7.22 116-50 114.00 ;il4.5B|114.72i 95.27 ,143.43| 69.19' 220.1? j^ani^ 


( 6/0 


(6/1) ; (1)5/72) 


« OILS (4) 


1261.16 J+O.B • 28.18 1 6.81 I 3.81 I 5^6 258, 


.771266.08 236-26 260.28 1172.79 1296.47,105.83 431.66 I 87^3 
I I ■ .| I (410 I (2)1) GSiS/63) '(09)6/62) 
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500 SHARE INDEX 


127.77 1+0.4 I 21.26 i 6.99 i 6.34 I 


6.21 j 1 27-23 .126^11 1126.16 (126.80 1 100 [156.14; 

I I ' I I • ' I W6) I (6/U K16ffl)7^. 


i.l 63-49 

mun*! 


-*• 32 

FINANCIAL GROUP (100) 


113.87 

+ 1.0 

- 

6.28 


- 

118.79 

111.10 

11X61 

: 33 

Banks (6) 

... 

130.01 

+ 1.0 

23.80 

6.11 

6.38 

6.38 

128.71 

125.55 

12346 

34 

Discount Houses (9) ... 


137.43 -0.5 

- 

8.80 


- 

138.09 

139.28 

139.68 

35 

Hire Purchase (5) 


88.30 

_ 

28.26 

10.26 

4.70 

4.31 

88.30 

88.12 

87.65 

36 

Insurance (Life) (9) ... 


98.14 

* 1.6 



6.98 

— 

— 

98-57 

95.23 

03.27 

37 

Insurance (Composite) (7) 

... 

95.90 

+ 0.6 


6.89 

— 

— 

9945 

93.39 

94.31 

... 38 

Insurance (Brokers) (S) 

• •a 

182.91 

+ 0.6 

11.12 

4.63 

13.37 

13.37 

181.75 

180.S8 

180.84 

39 

Merchant Banks (19) ... 


76.11 

+ 0.7 


7-20 

- 

— 

7545 

75.40 

76.50 

40 

Property (32) 


140.96 

+ 1.6 

6.22 

4.25 

28.12 

27.08 

158.74 

138.3B 

139.84 

41 

Miscellaneous (5) 


60.77 

—0.8 

16.62 

10.92 

7.92 

7.83 

61.27 

62.97 

63.14 


112.67 

128.61 

142JKI 

88.88 

95.73 

964)2 

183.72 

76.15 

138.00 

63-13 


94X17 


110.81 


111.13 


123.13 

76.57 

66.09 

, 122.02 


148.45 

(20/6 1 < 

177.111 

(S/ft - I 

169-27 

(7/3) ( 

134-39. 

(10/3/ \ 

127.07- 

[ (23/«) . J 

1123:90 
I (20/6) i 
211^0] 


56.50 241.41 65.88 


iS/li '(1L)4/70;(13)IS/I<) 

" V 08832 


62.56- 288 *6 i. 62.44 

(2/1) 1(20/7/73 iflftl flWi 

84.13, 293.131 61.40 

(6/1 1 rO/6,-72) (lfl/12/74) 

42.B1 1 453.72 38.83 

iftl) I AiS/ito (11)12/74) 
44.88' 194.461 44.88 
(2/1) |/lc)3/72> (2/1/76) 
44.47; 155.781 .'43 .96 
Ol) K21/4.-78) (B,'ia74) 


77.48 


133.48 


94.9 

. m3 L- 

041-221 
I (82)4) , 
6B.79 J 76.78] 
I (25/4) 


6836' 262.97 
(7/1) ;(12'12/73V 
31^1 278.57 
(7/1) I (1/5/78) 
88.19' 357.40 


65.86 
(16/12/74) 
81.21 
'1 

>.01 


<7/1* ,(4/11/75) 
34.78*305.18 


(10/1) '(12/5/70 K17/12/74) 


33.29 


^3 , investment Trusts (50) 


.1142.45 +0.5 


3.48 | 4.94 t 28.76. 


28.74 1141.76 ,142.50 I143J56 J.45.40 112.96 ;17B 531 

| I [ I I (8/0 | 


73.43 245.79] 
(6/1) (26/4/70 I 


.71.63 

13(12/74) 


43 ALL4SHARE INDEX (650) 


1124.82 ' + 0.6 | — | 6.73 I — 


- 1124.16 122.82 1123.23 1124.03 | 


28.86,154.09 

| (6/6) ! tfiih 


f 1/6/70 j(U/12/7«) 


44 

45 

46 

47 

48 
48 


COJiniODITY GROUPS 

(Sat included in 300 or 
All-Share indices) 

Rubbers (10) 


Teas (10) 

Coppers (3) 

Mining Finance (11) .. 

Tins (S)‘ 

Overseas Traders (13) 


iFECED INTEREST 


395.96 

101.46 

372.65 

122.99 

87.99 

203.42 


-0.7 

+0.8 

;+a.7 

•+ 0.6 


+ 1.4 


14.33 

8.32 

10.14 

10.06 

35.76 

10.20 

3.90 

3.72 

52.70 

20.27 

1.90 

L90 

9.96 

4.30 

11.02 

11.02 

11-59 

9.42 

11.11 

9.65 

17.07 

4JB6 

7.50 

7.40 


I I 

1398.70 400.93 


400.98 

;101.29 -100.94 1 101.01 
{363.00 1359.84 jsBS.OO 
1 121.81 
89.07 
800.B4 


403.54 

jlOlJOl 

171AI 


(BZ2&1 ’586.43 

(23/6) 


84.11 


122.24 11BB.Q3 


P 

naans 


104.15 
(Ifirfj 
1384.40 1467.74 


87.99 B8.61 


)Vert H Au^tuA 9 


fades 

No. 


I VicU 

I % 


Tu«. Monday 
Anvuit August 

6 4 


August 


89.74 

I01.63 


Consols yield ... 

20-yr. Govt Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
Investment Trusts Frefs. (15) 
Coml- and lodi. PreFs. (20) ... 


Tburm. 

Wed- 

Tun. 

— 

Monday 

Year 

July 

Jn(y 

30 

J 5? 

July 

2S 

Bjta 

(approx.) 




89.16 


CM! 


141.34, 

i.Whl I 


(50rt)i 

114.49 

(3(81 

1262^3 

(SO/6) 


881.65- 555-37.". 84.58 

(«/l) (25/7/73)- *06/8/66) 
76.76 121.47] 59.78 
, (10/1/ , (Ui/ja 1(17/10/74) 
|349.BZ 567.7Bi 94.08 
122/7' 1(13/7173) 1(29/4/62) 
8OJS0 175^0 06-31 

12 2/1) (SSM/Sarj (30/9/74) 


58.9 1 125.48 f" 64 .83 

mi '(12/1/73) HB7/5/ 


1976 


.... 7/5/711 

97.37 2SgM-\ 07.37 
Jftl|_ja)/o/76) I (B/U7S) 
'Since 


OoaiyllAUon' 


High | Low ' High I Low 



13.96 

13.95 

13-85 

13.95 

14.02 

18.02 

18.82 

13.72 

15.36 


“1 

50.80 

Ilfi.05 

50.60 

50.BB 

50.51 

60.08 

50.39 

50.85 

51.18 

47.62 

63.09 

38.27 116j42 

48.02 

| 11555 

47-98 

47.98 

47.64 

47.64 

47 A3 

47.77 

47.91 

44.26 

CO® 1 
60.68! 

(3/1) ( 11/9/635) 
37.01 115.43 





47.13 

47.30 

46.60 

41A0 

(81® j 

! 6/11 1(23/10/65) 

46.67 

14.81 

48.53 

46.53 

46.85 

48.99 

47.30 

{ 35.35 114.41 

68.08 1 

1 

1 ls.sa 

67.58 

67-70 

67.71 

68.02 | 

67.79 

67.67 

66.92 

56.69 

(29/7) 

68UJ2 











48/8) | 

1 (3/1) :(7/10/85) 


38.27 

jff/1/76) 

37.01 

(8/1/76) 

34.45 


47.67 

(6/1/76) 


Seed on or Croup 
dramas Tradori 
Engin«rixa (Hew) 
iDa-oeering (Geaaral) 
. CalriH 


nos and SpirlH 
■s anil Games 
-• eoalpmeat 

: Cir- ' u 

.uaneous FlnancUJ 


Base Dole 
51/12/74 
31(12/71 
31/12/71 
1A, 1/711 

u/ms 

lino 

J' *» 1 
3)/JLj/(9 


Base Vaioe 
uaoo 

15X84 
15X84 
144.74 
135.72 
1*' 71 


l_i.s6 


Soctln or Croup 

Bass Data 

Base value 

Food Muofocurlns 

aram 

UU3 

Food Retailing 

29/12/97 

UU3 

Insure bcc Broken 

29/12/67 

96^7 

Milling Finance 

39/12/1)7 


All OUnr 

10/4/&2 

uaso 

t r.^fcmn-ion yield. 

pT-AOaarigs 

liuFroe «re 

r *r • • Evil. 

C-r- 1 itica-.lorw 

L'-. ..-d if 

member of tie Exdwuisa Tdtflropt» Group) an an | 


Industrials 


A. F. Cemeot 
Asaoc. LrinneJ 
Baroiaya Rsnfci 

Boecham ' 

Boom Drag — J 
Bcnrucn 


B rit ( nht ey Iona 
BriUsh Oxygen 
Burton "Av, — J, 

Cadburys — I 

Oourta>i1rls | 

Udienbarra — 

lJIrtllldrs. 

On nlcT. 

Kojdc 8t«r..„. 

E.JJ-I ( 

VI rot. Nitinnal 
GJtA- Trast — | 
Got. AcchIpiuJ 
Gen. Elect rlo. 
Glaxo. 


20 

5 
55 
28 
24 
20 
35 

« U| 

9 

6 

14 
U 

15 


Grand Mac 1 

W.UJ*. 'A' 

Hawker S«d_.j 
goraeofFrazm] 
]Hnd»on(WLtna| 

ii.oa 


16 

20 

3 

7 

IS 

14 

40 | 


jr 


Invercok—.^ I 

iLegaU Generaa 

(Marks Adii’ncH 
midland Btmfe 
jNstlWestBank] 
[PAD Dfd 


top 

Uanli Org. "A'_l 
Seed Ink) [ 


B 

20 

20 

28 

30 

10 

5 

24 
7 
7 

10 

17 

30 

7 

9 

13 

32 

30 

16 

10 

7 

25 
28 


W in ter Walker.. 


fiw -■ 

rhom-A" 1 

IMbe Imwt — | 

Unilaror 


[Woahrortha 


Property 
|Oap.~Ooantiea_ 

B.P 

Intk. Borope. _ 
LauvlS^oririe* 

Peachey 

IWn A Clty.» 
Twora 4 Oomm. 


CMte 
BUt-FOWoteumi 
Burma Oil — - 
Shell 


Ultramar I 


15 
7 
6 
20 
30 
40 
12 

16 
6 


7 

11 

7 

82 

7 

6' 

7 


45 

6 

30 

21 


[nines 
Wnjrfo Ana ... 
proton HglPrpj 
Charter Goos.-I 
Cbart'rh’U Finj 

Dona Gold. 

DdJBeenDeLJ 
P. S. Geduld ^ 
Great Boahter. I 
Hampton Areesj 
Prop. 

Lonrt»„„, 

Merals- Bxptor. 

Poseidon 

Pn*. Stcyo 

KioT. Zinc 

Wellcom 

We»t Areas.-... 
WerteroM'og.. 
Zambia Uopp>» 


50 

75 

22 

8 

26 

25 

350 

12 

15 

4 

140 

13 

65 

8 

, ® s 
1276 
30 
35 
75 
15 
10 


NEW HIGHS AND 
LOWS FOR 1975 


The folKndne secunees (numbers in 
■fcarenthescst among those owned In tbe 
Store I irtor matfon Servhe vesto-dav 
attained' new Mgbs and toes <or 197S. 


NEW HIGHS (8) 


FOREIGN BONDS U J 
Peru Assentw spe 
- ENGtNEIRING (1) 


PanconUnereal 

NEW LOWS (12) 

' LOANS (Miscall (1) 
Hr IAN 1861 

FOREIGN BONDS (1) 
Twin 9PC 1991 

POODS Cl) 

m-'Grovo 

INDUSTRIALS (1) 


MOTORS (Z) 

Western Motor Weswrn Motor A* 

PAPERS (S) 

CNv (RAchanf) OJchfY PrlnHng 

PROPERTY rt) 

Rtaohen 

trusts m 

Rteroy Invest. Ump Son. 

OVERSEAS TRADERS 11) 

Jacks timiHanii 


RISES AND FALLS 
YESTERDAY 


Up Down Same 

I n u 


■olllaL 

•*t|U»Bs rWIO .NMMMit 

Oorpas. Dam. and 

Foreign Recto 8 19 « 

Industrials ... 396 20 UP) 

Financial and Prop. ... 120 M 419 

Ofb ... 9 S IS 

Plantation 4 7 37 

Mpes - 18 42 93 

Recent Into 18 8 52 

Total* «a 4Z2 M56 


MONEY MARKET 


Moderate surplus 


Bunk'ol England HTuimnm 
-Lending Bate 11 per cent. 
(Since July 25, 1975) 


There was a free supply of. day- 
to-day credit . .in the" London 
money market yesterday- but in 
spite of a moderate surplus,- the 
houses balanced, their books 
without intervention ' by the 
authorities. In the market's 
favour were: small balances 
brought over by the banks, ait 
excess of. Government disburse- 


ments over revenue transfers to -per cent at the start eased to 
the Exchequer though not as & H4 -p er cent during the day but 
large as expected, and a fall m ®™iea - at the close to.9}-i0 per 

^ J5S8TWM: 

offset by a net market take-up of one-month Sterling certificate 
Treasury bills and maturing Local, yield rising to 10^-10A per cent 
Authority bills. . , . . . from lOi-lCj per cent, the thtee- 
Discount houses paid. around 9f- month ZO j-lOft per cent from 
ZQ per cent for secured call loans lflJrlOJ per cent, and the one- 
at the start Rates eased during year HA-1H per cent against 
the day to close, at 9-9f per cent-llfe-U per cent - 
-In the intec4)ahk.' market over- - Rates in the table below are 
night loans were around 93-0} .nominal In some eases. . 
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BVlff 
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10-10U 


IOU-IOSb 


. Ftnama 
■bemse 
depewk- 


103, -101*10 lf-103* 
103,-101*1058-11 
. 105,-101*.. 11-lUa 
lOH’lOlai. 10*4-10i* 11 i*-Utb[ 
. — f 1114-103, — ^ 

115* lUa-11 j — 

lBH-iaia j . — ! — 


Company 

deposits 


94,-lOa* 


IBM 37B conpirtar. 

A list sf the cuKtbnem* «T Uk FT-Aciiarlw 
Shan IndhMs Is mv available from th* Pubfishero. 
(he Financial Tbnes, Bracften House. Caatoo Street, 
Lwutoa. ECW» 4B¥, price I3p. By Inland post Wp- 
C — imro w aalt h Up. Foreign 22su * • 

CONSTITUENT CHANGE: Denenner (O i (Engln- 
(C-to-tj) a si been repTazcd/hy Allied 
Retailers (Stores). 


-Diwomtf. 

market 

depwUa 
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9 la- 10- 
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Treasury 
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*>*- 


ftmb 
bills t 


|Hnet»dt 

bills $ 


10* 

10 

104* 

103, 


11 

11 . 

-. 11 - 

11*9 


t Local anth/mts and flnanoe houses seven dBve’.ooUce: edmrs. reren nayx* fixed. £ - *LowHenh local authorinp roortease 
rsic nomiMHs three Tears m per isenu ftmr years 131 per cenLi five years 14-lft- per- mt. ® BahL_ bill rates Ur' table are 
tmyins raw for prune paper; trayina rates Rraf-month bank bills. 101. per cent; .and ftwr-numm trade Mils Hi per cent 
Ap prmim aie BcHfoa rales for caemondi Treasury bins 1W per tent: twtvrootith -TOi jjer*.i*«4JL;‘.' duee-mantb i05i* set cent. 
AW/U3BUU seDins rales (or ow-mpnm. .bank bills l» per ckiu.: nnwiomU 1 M per *wn£: antf three month im per cent.: 
Inr onz-moptb trade hlus l03)s per cenLi. two-month 10 ) ,-ptr 'r*nr.:-. smi tftre^-mwuli- nr; cect. 

Hnance House Base Rale (publl3biri by file llnuscs Asmetanon ■ : 10 per - cenU Inb' Annul l: - Clearing Bwtk. 

Deposit Rates for small sums at seven days': notice Bi per cent' . Cfearina Banks fa- RMtoibr -kulhur H per.ceoL Treasan 
Bills: Avenue tender rata at dbogael -19.4372 per cent. ■>■*- 


BASE LENDING 
RATES 


AFI International 10 % 

Allied Irish Banks Ltd. 10 % 
Anglo-Portuguese Bank 10]% 

Henry Ansbacher 10*% 

Banco de Bilbao 10 % 

Banco de Jerez 10J% 

Bank of Cyprus $10 % 

Banque du Rhone S-A. 10*% 

Barclays Bank 10 % 

Barnett, Christie Ltd.... 11 % 
Bremar Holdings Ltd. 10}% 
Brit. Bank of Mid. East 9*«& 

■ Brown Shipley 10*% 

Cayzer, Bowater Co. Ltd. 10*% 

Cedar Holdings 10 % 

Charterhouse Japhet ... 10 % 

C. E. Coates 10*% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 10 % 

Cooperative Bank *10 % 

Copleys Bank .11*% 

Corinthian Securities... 10 % 

Credit Lyonnais i 10 % 

G. R. Dawes : 1DJ% 

Duboff Brothers II *% 

Duncan Lawrie ..... 1 0f% 

English Transcont. llj% 

First London Secs 10 % 

Antony Gibbs 101% 

Goode Durrant Trust;.. 10 % 
Greyhound Guaranty ... 10 % 

Grindlays Bank 10*% 

Guinness Mabon 10 % 

Hambroa Bank - 10 % 

Haw tin Sc Partners ... 13 % 

Hill Samuel 510 % 

C. Hoare & Co. tlO % 

Julian S. Hodge 10*% 

Industrial Bank of Scot. 9}% 

Jacobs, Kroll llt% 

Keyaer UHmann 10*% 

Knowsley & Co. Ltd. ... 114%* 

Lloyds Bank 10 % 

London & European ... 11 }% 
London Mercantile ... H *% 

Midland Bank 10 % 

Samuel Montagu 10 % 

Morgan Grenfell 10 % 

National . Westminster 10 % 
Northern Co mm . Trust 10}% 
Norwich General Trust 10}% 

Partman Guaranty H % 

P. S. Refson & Co 9}% 

Rossminster Accept cs 10 % 
Royal Trust of Canada 10}% 
Scblesinger Limited ... 101% 

E. S. Schwab 11*% 

Security Trust Co. Ltd. 11 % 

Shenley Tmst lli% 

Standard & Chartered 10 % 

Sterling Credit 12 % 

Thames Guaranty It % 

Trade Development Bk. 9}% 
Twentieth Century . Bk. ni% 
United Bank of Kuwait 10 % 
Wallace Brothers Bunk 10*.% 
Whites way Laidlaw ... Ml® 
Williams and GTyn’s ... 10 % 
Yorkshire Bank 10 ?5 


| Members of the Accepting Sobs® 
Committee. 

7 -day deposits 81%,. 1 -month top<*“. 
6S%. ’ 

7-day deposits era mans. of flO.MB are 
under «%.- m» to £25.800 7% a» 
over £23.099 7tK. 

Deposit Ease Rare s*%. 


1, Demand, deposit > 7}ii. 


LG. fiVDEX 

GOLD 161^167* 


CORAL INDEX 
<3ose 382-2S7 


INSURANCE BASE 

tiATES ' 

f Atlantic Assurance 
Cannon Assurance .. 


t ' '/adftw : feuwn podrr i&nitiaBce- a** 4 


.-propatr. Bood.,tal)Ie. 


THE POST OFFICE has extended 
its international Datapost service 
by making: iT available “on de- 
mand ” for the first time. The 
service, used for carrying com- 
mercial papers and documents, 
has been available so far on a 
contract ba«is to those with 
guaranteed regular business. 

The “ on demand ” facility will 
be available at four London and 
26 provincial centres. Consign- 
ments will be delivered to tin 
U.S, Brazil and The Netherlands 
within 4S hours and to Hong Kong 
in slightly longer time. 
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' 5j **■* S7S.JH-AW 

_.J Z7D -Dftiao.Dtn 527 ZJ& Z—M-87 

Abb«yUiittTst Mgrs- IidfOMtf ‘ ' .^ lw - Acc,nn — vs a^-^4 ',*» 

W^ffiiiiHawBd.Ajlwtwry; . -. B206^;C*pri'a*aiiesli Mngt ttft¥<’-. 7 

*S2S£lSL 1H-J - W-S+W 22 100, Old Brood St, SC2NIBQ, - 01-5B8W10. 

l®S?ffi-KE|5 iJaS-SSSzirji 'JHkd'® 

Abbty Gen. Ttt „Hj) . -29.73+0*1 4J3 *** ^.‘TT 1 

TT - Cartel XJnit Fd. Mgrs. Ltd* 00(0 


CSbbs (Anton yj Unit TEW. WgS. Ltd. ■ Legal & General Tyndall FoiutV 


l2'^r?SS^ da r EC S f J KI: * «« ^ Cta VW R «l8rtf>l- 0Bra3aw^4.T0toih«»«eBWCT.E.CA 

® JSf j 1 ™ . saa: sa=i asssnsBr-ffi 

DoaUug day *Tnoo. ttWod. Next subsen ption day Aug- IS. Mutual EDtiiH^bip .. Go* 

Gorott (Jblm).^' Leonine Administration Hi* Mutual H^hYW.-.ORS 

77. Load*. WnJS. &C3. O]^aS30. 38T»lit)gni«wa*^EC3SLAN- Ql-aBBOMg. .. ’.. .: jjl.. .1 ■•. _ 


v - .; • i ■ • ; •• 

Mutual "Unit Trust ManagertHKaXg; (c)Pnidh Onh Tst- Mngrs.vfaMb) 


01-0064803 HoJtqraBara.ECINaNH. 0! -*050222 POBasSll.Bfklbiy Hif.LC.4 

S B +0JJ O Prud ent ! "! . • PTS 74.OJ+05J 554 Scbeg Capital Fd — lzo.4 n. 1 

5|+o3( 863 _ Sebag Income Fd-_ pm ZU 

32fi|+0*J iw Quitter Management Co. Ltd.lt 

4L4 ! +0 ^ "** owoonw sprits, selection . 


Sehag Unit TBt. Managers Ltd.V (a) TkrgcC Tst. Mgrs. (Scotland) (aVb) 


Ol-zaEMOO IS. Aihol Crroreni. Edln. S. (ai-SStVav* 

*021 370 Tarset Eagle &0J ZlT|+05| 3« 

+0jJ 10*5 Tar**tTTu*!]o — ~.p51 2tj] +ttS 740 
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^ Acct N«*5iS*r 'a£%B IX" Tst. Mngra. Ltd.Wz> 5i?^!l® r 5t Sl '. EC3p3HK , 0t ® 34 ® 0 


neuanuDcnmKww n ^in— ^ r _ . . . - • k.p.i ctKTJn.Ttt ._ i . — i roumec hi*, Ttmmag. wen*. Kt msa zarn - ' — — ■■ — 1 — *«“>«»«■* 

G aardittn Ttfuyji^.FT Thwt Mg ra.~T^d. Wkaththfc&SL ' G °fl£«Oi28a ~ Ml '138 F d-‘— -P*l. 36-1] _....| 49 1 * _ _ .. „ 

Rc^ai Kxchaccs, BC3P 3DN. oi-62o sou FlrstTn taj . sM+oi 5.W tttibt~~ iiiiim ttaniatinB MnttMnwnt iid ii SlaterWalker Tst Mgnrt.V Transatlantic and 

(aooniduniot B5.7 577) +051 5J5 Pg.CAwq^)- »■■ — .. WA 4LW +0 J 5.H nntu)" 1117 jigju t 530 RCTi l gi nm Manageme nt LX d.¥ 3, I^udou Wall Bniidmac, Landm Wall. ai-aojcrwi^iiteniM. 

.ovnimdHl.mk.^7 S77H*51 SJ9 laswondlae 567 J&S ^2 47S m3 330 Oty<^te Hfc. Rnaburr Sq. ECZ 01-fflM 1006 J^d*.EC7M5QL W-«aM2aM7B. “I ** 1 **"¥?*?**. 

Henderson^ Admtnifltratlon tf . nr SliSi J2 30. Not dSfi* Snw Secs. Fd I9ia MB ..™.| 4*1 M HM Mur* cnam , ( SSSSJnSK? 1 "" Sa 

it^rrta.BCWffia . vn Next ml dor ao* & jgfffSU.- Bj» gS 40 - 3 . mmv £! 

gaasAJHU?*- JSS2^S^J^JSS!S^ w ^ ESt tSStSCiSf* J53gst — Si & ^ g! 


. Qwdrut 17R6 BOB 1 *» 

n Ltd-V 

0145334300 RtiUasce Unit Mgrs. LtiV 

1 Reliance Haa, Tuubridg. WeH*. KL 06SB 3971 

"Zd 138 <^««uaity Fd-Wp47 SM _....| 497 


B, The Cmrent lCnociee SCBt SLY. 408 4313. Trades Union. Unit Tst Managers T 

0dv Wh^Trt ArrCt ■) JOJB 1 175 1 TO. Wood SUM. ECi 0J«8Wll 

Uuw & Clh Ta Inf pi? 2U| . — | L74 TUUTAub -1 COl 1SJ1 1 5-« 


Mfcor Tacocnc l. "H ' ZUlZaj 

Abtsqf Inr.TsL Pit. WT *zaa 

Abbey Ccd.tk__.E $0 +4? 

AD led Hambro Group VW(g) - 

Alllprt I t, ■■ , -Wt •-■■• -tfcif +o.4 

BrtUttiM u ete.. +04 

Growth* Ine.TK,.. 212 407 

El«ct*ljjd,Dfl»ui IW ? t 31A *V2 
ibx.MiB.&crdfcr^. b* • - 4 «J -+01 
AlUedCafitaliStJX Sr- - 4K3 +0.4 

ffilhhtcW.,, , BA OJ +97 
KqutalU«SCn _ 347* +0l 


Slater Walker Tst MgmtV 
3L Iffllfl L Wall Ball* bbx, ixindm Wall. 


MUboru Hit, Newcastle- upce-Il'De+3 1 BS 

Carnal . - ■ [5X7 *4^. 3.« 

■ ... Po. Accmn. Cm t a—Rj •• S3 Ui-J 3,1 
571 Do- High yidd...~^34 2g3 “3 MU0 
til . _ Next dealing dap August 13? -c 
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Ew^Ue-up omofiW Niitimtiil WestminsterV (a) 

— 5S3**^ R^ielgh Bowl T3«.GsC*0WHlLAj1Wt»iny. OaPQOMIj. irfMwr».BC2PMP 

r§J S”JEJSrz±— E5 ISM S’ 


Jeal Iitr. Units 21.9 

Jesl Prop-* Gnu- 97 
Jetl Ben Int J24 5 


&.M+0K 917 

QSd 731 • 

lM - 445 

» M +0-M 10-56 


8Bas!=; 

SStt&5SS± 


I Yield Fund— f 


“9« ,?S CJ-EnroFtaL — L D4.4 - * S3 ZZ3 44s 

ZkI 1 fS' A««iun.DniU B50 S531-Z3 7-"y 

-CJ.Fd.lnv Tst 20A 22M^SS 597 

+w2 A ^ ftl . TTnilf 77 9 OT|d - nw 3J7 

igj au" ' r R1« <* Jute ati. Next dealing AUC.O 
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J~~ th' GamhFtiad J»3 ZLM OJA 6J7 


WHlgls Incooe — JM • -34! +tt 
<8)lue.*AsHU__ 149 2L« +0. 

(Dlanio^Z zzs '. au +a _. 

14) Pflh. AmaHcan— J3.9 M3 h -04 ' 2JB Bfe 
[a)OU.N*-B«* , «r_ 253 25«n -531 433 London Wtfl laU_ 

UyPerstJnaiFort 745 ..774 _J 54» 

WtaMwhfa July Il_ p9.9 _ 634 ^t ' ' 625 

-For -nx. oxenpt fude ontr- . ■■ ManULMc Management Ltd.¥ - 7430,(>Mb<»»elH, Ayksbrny. #*883941 Prtea' kluly SlTltoi dnilli 

Hill Sanmd Unit Tst. Mgrs.* (a) • rx>. Borti. statute*. CMnssmOTN-CLBetdtfi^nd-niaB : ■laateiai ja 

40. Beech SUH3F3LX- . OMB8001L Grawth Dniw PSA 26.9j ^..-1 949 fei &W * PWSpfSt GfOttp (a) 

fa) Don« Trust __ &4 - 54J -0.^ 1.92 ^ ao.Qr**b«n9t,K3Paa3. 01-8004333 ■ . EwMna Hoose, SS-^Quem Sm 

(pi Copdbd Trust fDA . . 341 — ) 6.75 hfan.Gn.AoC.B-L. fW-1 96.9t I S73 Norwlco Utucm Insurance Group Edi n burgh. KH- 4N3L 

. 1^1 to# 3 S TO — S3 -Sf ^ Efaw Secnrities UahedV 

. • W.+jf HS aCp.Fd.AnA 8— J166J J7SS{ -4J1| 773 . S3. 

InteLT fal Mrtrop. Ecempt Fund Mngrs. Ltd. Oceanic- ManagersV (a)fc) Si 

tu™'ssaa5^^ , “sssi , ii u ^.^ 3 ““ss£K===gj ns 

lWeJ.Inv.Fmd-— )tLT 66Jf+<Wf 539 MOT Ae B uffia_b»J | 477 j>9 1 ful ^)j| 4M g««rwl&.M ta » W.7 H. 

TmiIh.il hi'.ii -r V ui f-iiii- ' ii ~ t _!_¥ ia - W July M. Next dsallnc Aug. 34 (TmwrSl — -- — -- p* ‘ ZSfil 437 P ntn ^ j!-n T JJ'Z S 

Minster Food Managers Ltd.* cSSSacctm.— fe5 - -aa| +gd 6.m SMSafif*— g| 


ara-SEsasE=B "w-”! 

rt3 , % London WWLWaKg) — 

+ajr A36 LFladwry Square. E.C4* - 01-8005831 Sw rj . tflc -- 

•HU -2134 Capita Priori tv {440 4411*471 tR ^ 

+02 761 Finanelal Prtiy P 

+0.9 ■ 3J8- StfUeeunJ Ii 

F>iTni..TM«Hrr_K 


6.9i ». 

3« Rowe & Pitman Management Ltd-F gf^SMfcr 

,2Z CitpG^e Rp, ^nahux? E4i ECS. 01-BOS 10B Capital Ace. 

Ecnnntni.Fd.M-.... 1653 6M) | 428 Cap Growth — 

M Kuat ButMRiprien day Auguat 14 Caaimy- — ; 


Transatlantic and Gen. Secs. Oo-V 

91-90 New l/ndcai Rd CSelmstord 51831 

Bartrtr an July 31. 1516 S4.W) 6^ 

( Ar cum. Unlu 1 ...708 753 632 

2i{ .Barb 2u« JuLv 30 Hi 190 .... 6 08 

EairmstnAuc.B*. 1316 1147 -29 6N 

10 M (Aecum. Units) 1503 1365 -49 6.00 

Bu'ngm. July 31 ».7 - 695 45J 

lArrum.Unlui 682 713 435 

CalntroAuel B>D ' 09 7 5S2 

804 1 Actum. Unit*! 713 973 .—.. 532 

4 01 Endesnnau-Aue 5-. 120 0 1341 .... 991 


*0 7 4« SStWtan Sat Fd— ..1653 690) ...... 

+81 434 MEL Trust Managers Ltd. V UXg) Next miweripdm dap Auguat is 

Sf ^ M^CPuri.Doridn x. Surrey. BSV I Tk L Can. Fd. IMgra Ltd. 


,-7^1 -Confederation Funds MgL Ltd-V (a) 

; SainS: 3M' a.WlKSAT. . r J ..- CMSTBOW 

H. Bxcmpt An*. 1 _ pin q ' IMflZ— 3 UB' Growth Fnod_ pU3 ziM OM 637 

Axttom Unit Tst M^s..Lftl*:«(c). v« 

• «73t “TS? ****** . ^ +*» 

W ’ Coyne- Investment Mgmt Lid- .1 

at July »l Nwt «n»- oay au*. ». jam. esAna. m., « y osasou 

Tftffwfa r * -Untewn X+ d V ("Ke? Ccrne Growth [145 ; 2*3443 634 

■ unicaniH*e t TOBnrtotiiBd.E7 013BC 8921 The Crescent GnumV (aKg) 

3S. Cat^Saiiureh. EH2 ' UUBBMOOr CroKMt Unit Trt. Ifailk'- ‘ " ‘ ' 


sn New Goort Fund Managers Ltd. 
72dO.GaUtKXUeIU,A7le9biii7. 0*863941 


Meat Bubmipdon dof August 14 Century-- — , 

CommtaiCy _ 

Rand TsL Can. Fd. Mg n. Lid. 

M.Jermyn Street. S.W.L 01-820S2S2 SfSSt ] 

Capita] Fund l»g SBJI I 996 FlnanlTst — 

Inmne Fund |546 576o| ..... | IQ Gen Fund 

Plica K July 3 l Next dealing Ant U. Oobol Grth-. 


31 a +81 1354 GUnAuaS 114 

34M+0.S 526 (Accum. Unlui._ «S 

274+4-1 637 GcheKtcrAug l*-.... 746 

+02 490 13n tWsJiily30*„ 76 5 

-81 634 Marlboro Aug 5 122 

+03 6 SO t Aecum. Units) 447 

+0.1 959 Merlin Aug 4 M3 

+42 429 (Aenim. Untu.i.^ 566 
-0.4 U8 Merlin Yd. July 31 33.4 
-HU 639 lArcuei Unltaj — . SS.4 
+82 2.5? Vanguard Aut 5 _ 323 

-0 6 9.10 lAmun Uiririi 969 

+8 5 5.99 WicknKHi July 51— SI A 
+05 861 (Aecum UniUl |45B 
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Fountain St, M a n eh 
KcntGrewth — 1253 
6 InternatX__4S52 


S. .086328 4331 

. 08XJO5 sets 

U3( +0M. 565 
^+o3 7.99 


%aSS>f£c= 

•bjFlnanebd Tit 
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Icnlm ffnFrftm* : mfl-ft - • MJI J ijn TiW t lfr aia, ABlwra. l aCii OI-COIOSO utwo. twy +o w .. . lR.i S3 +OJ l« CaObtfc ci Ipc- _ — — g3j>_ _ 

.... 4M JOtmwFhnd £43 2S2j — J 624 — 173 . _16« JJj JS 

Ionian Inc. Fd.T_.JtAn . 66M -.—I} 15.76 T>o.Bxngu4 . J573 . 6031 — J -694 Onnw- — 713 22.4 b -OJ . 371 — -kSTm 

•Ncn dealing And 16 -AnJTit fW 28. Moo^uL Grenfell FnndsT 5? till t!!4 ia ^ 

Jascot Securities iid.f.Gti(c)--; . -- 23.ct-wuicimr.8t.EczP2AX .. cioaev+a nSS^— L_l__p83. • 6§' Save ft Prosper Secs.9 

21. LevwnSL, ETnnyhE.i l 9LH. . 03L228192L S^S^S* 8 — KK 4 +U{ 2.10 1 '• CspRy] 

SSSSi , & ZZm 3^3^ 950 Peari* Montagu t. Mgrs. Ud-t (a**) FjerdM&c.w— 

r.Ag^jidvai — Bu* nSa ___j L7o asa.^tf b*41w7i.wcibteb • a&sbml ffiSSSfc 
tzSJZzZS '*** Bt* - - — rtT-wi Nw e& to au*. si. . piiiSw«hFa—pta ■■ j7.*+oa 476 mKSSh »r=~ 

CAcmm. rSlSrf* S64 UW HZI 1430 MAG RrnimO hVaKA tAccum. Unit*/ [175 . 18-91 +031 476 (ulift Oth. Fd. 


Grpwth Aecum. — f 
Growth lricom«__l: 


g 10 — - — - — W5 +J3 ■ ?-S Diserettonary Untt Fuad Managers 

Dft Growth Art »a to3 J2.KocW[firf(J3L,EX=347AL. . 01-0S8«85 

Ma*g*E' w ■ -Sa S BOHStJB 83=1 IS 

BiteSfedZws. yStS'S UgitTrt. Managers Ltd. 

Dol WldwtdelhU- 40.7 “ UM vsJ. XM ' C tan sw d Bmue. Silver Street Head. 

_Prtcea at July S: . Nwxt anb. day Auk. 29 Oxffldd . SX3 KD. 0742 70842. 

.•Ft*.Iw«lM. 126.4 . Z2SLM .SZT SAT Gam.* Got JM.9 54.9) +0JJ 933 

PD^Aecetm. USj-9 - 1 6A7 g™-S 2BJ. 29.3 sS 

Mw at And L Nat ssh. tfay Ank 8. Csp. — 205 2Lsj+<u| 353 

• ... - - ?S3 10 dwl i fl 7l R.BO 

Baring BraOwra ft Co. IMV taHz) inMrn tiu. ' «H] 234r 

Equities Secs. Ltd. (aXg) .. . 

S»SSy»5StSL Progressive W* 433-HL41 4J2 

Bisbopsgate Pnigrcuhe Mgmt. Co.9P * Law Uh Tr. M.g (aKbKc) 

B.BtahopM« t KCa 01-3880280 ^g ^MRftMghgipwhd : - MMW 

W^ukPwv- Ana 4 pm . JJ0JJ 3A0 Etju^f * Low—— J3J.9 42)1* -03) £02 

B^SiuXa.fe ' lS zd I2S rramUngton Unit Mgt I*d-». - 

Aom.Uts.tJub- 20 -liatfc m*] ...„.[ 258 3-7. Iretand Yard. B04B SBH. OMHBBOTi 

Next snk'day *Ang. id TAag. 3± Capital Tst W3JZ . 4551 I 5.67 

Brandt. Ltd. V ^ Ja ■ • Ml .=1 » 

38. Fenchureli St, ZLCJL - 014888880 PTOvdL Unit Tr. MgTsT . 

BnmdtsCa p matr ja6.0l ~ I 237 7. Le a d en hall Street. B.C3. -. 01-8284511 

Do Aecum }U85 116.3. 231 Friends TsL Um M-7 2421. +tL« 327 

♦BrnndrsTnr mo 110331 J 470 Da Aecum. ^ p*3 2*5] +05] 527 

Nese rofWA^ - c.T. Unit Jttuugera Ltd.? ' 
Bridge Talisman Fd. Mgra.V (aMc). is.».i(ardiw-i*GrandLBC3. - oi-oooo«n 

58. Mine lug Lone. KC5. • ■ 01-8234861 G-T.Cbik.Inc_ 583 SJ5ef s2il '- 370 

0 193 O JS2.M I 956 Do-Aec 575 60S 3J0 

&rr. P T^fr~. B. z58 - ®-T. Inc. Fd Un. — 903 96i« . 758 

Siffl tor“ K'T SS -1 2M GT.U5.iGen Uo2 13*3 3.00 

BT Fv-r n. & n wfn-J 1 t« OlT. Japan * Gen— 1403 SnS 150 

TrriMi TiC- hi i! izSI 1 536 COlPmuiKs Fd. — [935 9 BjH— _ 3.00 


- ^ . m =d a g ESHH. 

I+And- 'T. tJUg. SB. Mnrsiil Grenfell FUndsW Perfanaan ca— 


f +LOl 322 Gold* General — 137.7 

-4-0.71 7.12 Save & Prosper Group (aKg) Growth- tv* 

mce Group QW * B are %i^t^ }%2SvZ&7t" Si 

'i75Ji »" Securities LbnhedV fSSSS5^SSE^L= SI 

^ ' Univeml Growth _ 48J ■ SU 286 N«, Hlsh Inc HZ 522 

. Capital Aceom_ — *73 A05o +03 5» Ttewlssnes ..227 

K*) General 343 361 +02 536 04 

01-8318212 Wgh Itetunt— — . *35 35.4a +0.S 7.92 piontAGn. — 34.6 

B -3K Commodity™ 925 562+02 6.02 MmjJ Tsl 3545 

In j iS Energy I nta. Ed. 487 52.1 _ ... 260 iv~i*«i 

0 Financial 27.7 247 +0.2 432 SctXtiaHTM 046 

inj ?"£ Prop. A Building— J15 34.0 +03 533 ,• JT” M5 

to2 I'm ^SdectGxth.— 725 753 ...... 153 s£^ChgeZT~ 165 

ISt sS CxlSeleev Inc.** 633 66.7 857 ~ i l?i 

JJ3 S;g Pm_^95 UB>4 ■■—[_ 6A8 Thdvwsal Serend ... \n* 


35 1 +02 
»5 -01 
37 3 +03 
673 +0.1. 
194 +02 
34 2 -04 
253 +03) 
495 +03 
3480 -OtJ 
534 +0 5 
49.0 +05 
38 6 +02 
. 37.9 ... . 
20.7 -01 
35. C +0.W 
25 4 +0.1 
' ‘943 
562 +01 
24 4 +81 
2S7 -05 

37.2 +ai 
370.7 +03 


M6 *02 

495 602 

62.4 ...... 2*4 

802 929 

444 409 

470 ..... 409 
53.7 532 

60.4 ._.. 5 12 

351 10 09 

40.4 10 09 

33J 3K 

38J - ... 384 

434c .... *U 
47 2 623 


•Net available to public generally. 


+o.b 4 76 Trident TrnstsW (a) (g) 

*°.. in Schleslnger Tst. Ugn. Ltd. 

+01 850 140. South SL. Dorking (0300)86441 

♦2-1 FcrTortnance IlSJ 1451 +03 5*8 

-gi fw Income 32.4 3451 10 61 

*S-3 SH 10*»W lliatrownl . _ . SB 2851 — 

+03 501 IrtL Growth 43 8 46 W -0.4 545 

-i-t — _ Amcr. Growth. — _ 263 27*1-84 NU 

+0j 4 48 NUYkLFwL..., [245 2S.9| -0.1 NU 


•JPrice* on 'Aug.'S.' Nett sub. d^y Aug. 18 


-ZLZ 12.62 — -r-E°-° _ 

iwa las. An eO ._H5 j4 3 

— -*■ r«Ag*IUI Jufe-31 K1Q18 11 

■ZZ ' M30 Nexr sub. dv Am 

M3» M & G Groups trXcKa 
' Jjk Throo'Qaays. Tower Hm, fX3I 


ASa^iS TT-’— p H " ^H'7a ThrocQnavs. TtoWerHIIt EC3HR0Q- DI -S28 *588 . Tst Z +0^1 5^ SgbYiSlSiiS^: 

SMfc Si ^ 3 la -N*0^^^?[lS3 h *aWir 6.71 ■ z$+n*\ 8= I—- 

SiS3SS?r£ gi; : - ^5 ^ovt |S-:S«*SaSS£=: £3 iaO& ^3 *2 P"**®" Admin. UULW (Ota) Scotbite Securities IMLf 

NnShiSZS T 3JJ _vy 3^ (Accuro. Unllfl — 13BA _ - 146.7 +01 6*1 SLFbtnltain SL. Manchester. • 081-2388889 

ConnnoSS+vTZZZ 34* - 37.0 7* ,M * G Mi; <Lndl_ — 751. - jm +05 2S PnlicsnUnlU w* OI.7I +03J 6*8 Srighte.. 

(Aecum. Ucltxr-— 4^7 . -.463 HEH 7.96 . tAcctm-U ntol^ — 1064 .113.1 +M 922 SeotyMd 

io%withdrowMv*_ 35.0 37A . ' fj * ■tJ2 u*i Ferpettfel Ifelt Trust Btngmtv (a) *»* 

Deal. *MS>CUea : tOWed ^ +03 10.61 ‘ „ 

Key Fm ! Manaiters-Ltd.V(aXe) ' (Aecum. UniU)~__ 063 ' 915 +03 


•5 Grnoral Units 

High Yield Unit* 


Cl. ■' _• D4943S37T 
423* -05} £02 


-v *- — Miihmd Grsnpv MXg} 
‘ 2(5 Norwich SL. E3C+ 

Ceram. Cans.—. 

.. .J 252 Gas lad- 63hiwer 
+0.1 146 Inv. Second Gen.. 

429 ' Nat Coo »d life! ed 

-05 154 ‘Natnnd Rex’rees 

-05 0*4 Security First 

-0.7 072 Shamrock, 

+03 '557 
+03 7.75 ' 


tSfl f H Tyndall Managers Ltd-V 

^ 181 Canj-nge Bead. BnRoL 02728=341 

... . Ui MM -2.nl 809 

'slija ss 


5454+0 
n3 +o 


Income Dls. Aug, B 

Do-AccAug.6 

ifn? fr? Gepllel Di+ Aug.6 
inf Do- ACC. Aug. B„ 

[ +0.1 4.U ExempL Dls. Jy 16 

aK Dn Are. July lfl_ 

Yi!‘. rS Canyase Fd. Aug. 

l-Ss Dn. Ace.Aug.8_ 
*«-5 5S IntEnrnFd Aug. 
+0.4| 697 Da.Aec.Atrg B„ 


103.0 -2.4 490 

744 519 

912 ...... 539 

60* -14 551 

6*4 -1* 951 

1688 -5.6 £76 

172.4 -5* 536 


9*9 - Stewart Unit TSL Manager* Ltd. (a» xynjau md CmnntT 


46. Charlotte Sr*. Edinburgh BH2 4HW. 


031-220 8271 

Cap. Dis. Aug B._ 
Da Acc. Aug.8 


DertL JHfamTHues. 1WWM. 13Trara.. 1 ~m '_ 

Key Fund Managers -Ltd.VtkKg^ ‘(Ae^SSSlo 

h unku vmiian, ~ • m- m m w m- M h G lsagnom. 


25. Mnt St,DC2V8JK. . 

K»Cm4tain>ad-.|455 

skssf^E®.) 

Kleinwort. Benson Unit- Mmagen* . ?£S^Pg522d* " 
20. FmrehurcbSL, E.C3. 01-623 BOW M A GJapan Acc._ 

KB-OnJtFd. tnc._pl5 .. 56M [.4*2 M&G Elirop. Acc. — 

9KJL UnttFdAe-+.p75' . .—I ' <42 MAC Amur. Acc- __ 

L ft C Unit Trust Management Ltd.* M*cnf 

The Stock w+h^n^ . ECZN 1H7«. 01-MB feoo -MceumJUnifaD: 

L&C DnltTtt__L_l.J72D 1 745} 2JB ^SSS3~ 

Lawson Securities Ltd.pfaXg) ‘ 

S3 Gurse SL, Edinburgh eHT2ia (m-XXWn J S^ESv.GrtbZ 
SrctrHesourco- 31(603 ;■ 6531 -..4 458 M«rCAnv.In<^Zi: 

1 Aecum. Units)* 60* ■-.'S3 l — 1 • 458 CtyifeiGbam^: +_ 

Gilt end Wiu ijuitl |. 26.S ■ -2 OS — ^ 174 . tAccum. Units) ___ 

JUghY^d-_J_ 05 3G3-L.- 13» Clyde ffighlnc 

tAccum. Xtaltsj" x. W* mfl --. 5538 (Aecum. TMlbO: 

American F<LX-wi_ 07-. 23J|— 13 157 • • 

Tuesday. tlWednwdrr- "Friday. *XMly. 


6*1 «.Focnt»lnSu Manchester. - 081-2388689 

9*2 Pelican Units— — )47* OL7| +03} 6*8 ScqtUts.. 

9*2 SeotyMd 

FOrpetifel Unit Trust HngmLV (a) Sgg 

535 -tbHarfSC HenlercmThaaMS. 04112(1888 srotfu 
535 P a pettndCp Cth [700 S2J)j _^_J 530 Scotbt 


*-Sfac Ex. Glh. 


l+ff-H Jig M*GFXTS 
•5rsf (Aecum. Unit 


BT Cap! ratine 22.9 MM -0.S ZAO 

BTCapttal Aee -23* 267] _ J 2*8 

BTEwnpt ZLB 76*d 7M 

BTIml IV tt e 1Z7| | £1* 

ftBTlmen Acc 12.0 12* j J . 53* 

Prices an Aug. Nest sub day An* UL 


The British Ufe Office UHLF (a) c. 

BeUanee Han. TUnMdga WdM. Kk. 0802 22271 ~ 

BL British life p4J 357J+0.4I 016 “ 

BL Balanced* p.9 27* 098 2.! 

BLCapllal- Ml 27.4 4*6 Be 

BLDtridemf ,043 255} 95* HI, 

*Pricea on Ang. S. Next desHiig Aug. 13. <z> 


UL CL ft A. Uh. Tst. Mgrs. LtdXnXg) 

S. Rarielgfa Bd. Brentwcod. ' (0277)227300- 

I G.AA. — pfll 215) +0*1 008 

^ Gartmore Fund Managers^ e 

OM 2.StMaryAx6EC3A8KP. - 01-2838531 

4*6 British Trust [290 31*kf +02) 457 

95* High iDcemeTst. —005 285jd -_-_p 33*1 

13. CbOvoneea Tat. [22* 26fl -M 3.74 


PlceadlDy Unit T. Mgrs. Ltd.? (aXb) -*£;**; ™. 
196 20.Cop«han Avenue. E.C2. . . 03-0388005 Tricm at July 


- 320xd +0*1 3.95 Stewart Amerlean Fowl Da Acs. Aug. 6 [960 98.4-4*1 64S 

35* +0* 752 Standard Units* — J47.4 £15) | 2*3 

38* +03 4*5 gtewart British CatUa] Pond 

- 15! 5f2 •Sawdmndt ^Z)B67 917] j 428 TSB Unit Tst Managers Udf (y) 

x!f Inv 7X7 fNext deallhg Aug. & "Nexr dealing Aug. 8. St. rhantry Way. Andaver. Hants. 02S4G2ua 

15J3 295 (hiTSB General tel 27*) +0.41 657 

Son Alliance Fund Mngt. Ltd. H 1% 

1H i U ,y WW '>+»-i-uv+ . . Ui-wnma Nett sub dsy Aug. 13. Sun Alliance Hstt.H«wham. 040384141. Ib Da. Aecum. |503 53-o] j 350 

Portfolio Fund Managers Ud-¥ 

3 12 10Chart*riw»i»<;Sq^EClM6jn. . 01-2910944 


867 +D. 
1395 +0. 
95.7s «... 
■ 835 _ 


25S PartfdfoCapllal — 02* 3001 -0M 094 (Aecum. UnMtt 
2J4 Growth with.l *pZ2 9*0 G«uraJAra.B 

620 Frivst* Portfolio — E42 *7.2^-841.4*8 (Aecum Ucdts) 

4*0. JRumlcpFnrtHo — |XL8 505) -0.4) -4.44 Europe JnJySl 

044 (Aecum. Units) 

Practical Invest. Co. Ltd-MyXc) -pgncgr.jW- 
VBXOmHx. WML Tr. CoinJD. 01-8288803 ^SSaSSt 

fc2SS2E4fiS£!z:BI:l IS -**.«--■* *■*«*- ^ 

12 Frorfnrial life Tni HLV . *?***? W^^Wgr*. UW^ 


rzzl 72-80. Gatehouse Rd. Aylesbury. 0296 5941 
fr VTba Family Fd >47 982} +05} 362 

Zgj 371 "Prices on July ST Next sub day Aug. 13. 
9 41 

—■- Target Tst Mngrs. LULMaKg) 

Zni |iy 7-9 Brooms BldflluZC4AlBV. 01-3620(777. 

_ X 22 TSrBO Gateheuse Hd, Aylesbury- n2ftB5ML 

” 122 Target C«isuir«r_ 120.7 2211 +0 JJ 7 <8 

(« Target Financial HI 0 44al-05| 509 

690 Target BQUlty 253 27.3 +0.6 077 


Ulster BanKV (a) 
Wnring Street, Bellas. 
(biUWer Cnm-th |20JL 


oosessast 

2854 +8-3} 553 


For tunc flmrti only. 


°“- v TZZSttZSZ 

1274 BUBwowniftKCi 01-317 6533 XneoraaUah»___1321 34J1 _ I 645 Ik3M.. 

Brcrific Units W5 M5J -0*1 353 Aecum Units _Sl 36l] ~l\ 6.95 Tgi-Tncj. 

Hlghfocnx ng . — ■ p9* *4J| +05} MI Pried id July a&Kcst mb day Aug. 6 TgLPnd 


6*0 T ar g e t H x. Ainrd— 1106 

♦Do. Acc. Unit* 1313 

j ■ Tarest Growth ... 205 

HttL • Target Ip*. 19.7 

6.95 TgtJTof.Aujt 8 975 

095 Tri-Tnc, 15.7 


ai-3620777. Unit Trust Account & Mgmt. Ltd. 

02M5ML 90, Mincing lAne. Er>M3DX. 01-B234S51 

2jy^0J| 7« Friars Hie Fund . -185.0 900af J 790 

“ B\ -05j 5 09 Cd winchester _GSll 16j3 7.93 

2-3 +8-*J fW Gt Wnher Ch5Mi_ps5 14l3 7.91 

2DS I 535 

22.3 _J 553 


‘3235 ■••• WielerGrth.Fnd.Ih4* 

LJJ- ••■•, 654 Do Aecum. P0.9 H 

*17 +0.5 *93 . 

25 B -0.1 2*9 

ai "0^ 3*7 'Wieler Growth Fund 

1013c .... 612 M Mincing Lane, EC3 1QDX. 01-8234BSI 

16 7+03 950 income thills 119* 20.91 I 555 

12.7] 1559 - Aecum Units +_-i. [20.9 22*| _...J 553 




INSURANCE, PROPERTY, RONDS 


REGIONAL, MARKETS ill. 

‘ FWJowfag the merger last year of VX. stock exchanges, aneloction oTtbe abate 
prices previously shown under regional headings ia presented below with Quotations 
on London. Irish issues, nyoat of which are not officially listed in Zs>ndoa, are 
shown separately and with prices as on the Irish exchange. 


Abbey Life Assurance Co. ; Ltd. 


* The City ef Westminster Asour. Sue J Btambro Life Assurance Limited* Equity Aramance* 


Albany Z bv. 20p 34 — .- Gnrig Shin £1.1 400 |..~J 

Ash Spinnings. 36 ITiOan Staigh ispj &i 2 1 

Bertam . .... U HigsonsBrew 

BradyCGJ'A"-. 44 LO.M. Sun.tl. 

Wwtr.tk.90p 1M +1 BontJo6-)25p 

Clover Croft.—. 35 Kleen-e-Ze__. u 1 1 

CraigA Roseil- SUL LoveB'AShipCL.] 320 L. n . 

DyxondLAJ-.. 38 NTim. Goldsmith! 94 

EDia&UCHdy^ 50 RS1.A. 

Evans Ft taOp. 30 ^ FearcefC. 

Evered 12 Peel Mills 

RSS?E|sz 1 zr; Rlclra 

Fwd* BMdHp. 85 ..... 

Gardiner 0 Sons 11 

Gardner a+X— U ; - , ' 




83 

120 

MS .ZT.. 
23 


30 

60 ..... 
. u 

8 — 

28 

6 

60 

141 — 


Shiloh Spinn™| 23 
SindsJJ {win.)_ J ' 42 




... ... IRISH _ . 

^ Aniance Gas CE1}( 45 

.QunUKP.J.}^ 108 . 

dfindalkm „ — 52 x : ..... 

Concrete Prods. . "-60- —... 
Goodbodsitii.*. 38- .._. 
Helton (Hdits.; 30 
Irish Distillers. 60 
Irish Wine . 40 :~- 

Jacob 45. ..J. 

LSuBbeam.„„ 8 ( LT— 
- Uuld^B iL .65 II. 


(nsumce (Brokers! — 

Coctr+rrlnB and Cnns uifCli on.- 

OH 

Emertahniwm and QaariM — 
Merduwt Banks, lssulitg Houses 

I n sura m B (Life) — _ — : 

Insuraoce (C w wpothel 

Chemicals : — 

Electronic*. Radio end TV 

Food Retailing 

Mnopaptn and PohQshlng — — 
Food Hananuuriae .......... 

Electricals 

Consumer Goods (Durable) Grp. 

Hire Purchase : ... 

Ca*l(+1 Good! Croup ...» 

Enpfncerim (GeaaraO 

Banks 

BOO-Share Index — 

Aj!-5fcare Index 

HoocohaM Goads i — 

Financial Grow 

Motors and Distributors 

■nWBag Materials 


Engineering (Heavy) + 80.99 

Industrial Grasp — — + 89*6 

Tovs and Games + 80*6 

Stores + 79*9 

Textiles + 77.99 

Consumer Goods (Non-Dnrabfe) 

Group — + 76*6 

Machine Tools + 75.1* 

Packaging and Paper ... — + 65*0 

Breworias i + 6052 

Discount Names + 59*9 

Wines and Spirits ... + 55.73 

Shipping + 5X57 

Tobacco + 4653 

Tins U + «S*I 

Olflca Eqalpmenc + 45*2 

Pro party + 00.64 

Mining Finance + 38*7 

Rubbers + 38.62 

Teas ;. + 30*0 

GoU Mines F.T -6- 2*3 

Cappers - 4*5 

■Percentage changes based on Tuesday. 
August 5, 1975 Indices. 



20.3} -0j 

2U*I +2.' 
mi) +2.: 


01-24801 Tl 'TdagMeod Horn. B. White Hnt lM • 7. Old Park Limc.Loodon.Wl. 40000 

-OS — Crqydeu.CKOZJA. 8M0P64 4 Find Inr FA. L1075 H*fl —J — 

-0* — First Unit July 1' [71* 76H J - Stembro Equity 106.0 1116 — 

+2.f — . f Fourth Unit 55* H J — . Property 117*- 124 E — 

+2.7 — Sty Una. July 31. [45.9 48*U - ManfajedCap 97.4 1026 — 

-0.2 — - llaonsdAcc 11 0.1 115.' — 

+02 — . FBa.EW.Cap 1375 144.1 — 

“ The City -of WnOasUr Ae*. Cn. Littf — - 


Albany life Assoranoe^Goi' lid: 


LEADERS AND LAGGARDS 

TM fnBoudng labia shows thn parcamge thanges* which havn taken place since 
December 31 .2914. in Ike .principal equity sccUmw sf the F.T.-Actaaries Share 
Indices. It Ota# contains the F.T. GoM Mines Index. 


31. Old Bnrtingtoc St, WX - 

♦'".ItlMooey Fd M5.7 . 

VDo Aecum. 97.0 

VEquf ly Fuad. U05. . 

*Dc. Aecum. _ UD: 
•Property Knnd_ ® 0 

VDo. Aecum. l. 96 0 • 

•Fixed Int F«T — 97.9- 
•Da Aecuip. ^ — OT.l 
•M’ideInvi'Fa ™ 107* 
TOo.Accum.j-__. 1085 
GTd. Mans. Pen. 96.9 

Do. Arnim 98 J- • 

■ Prop; Pen. Fund.„. 96 V 

Do. Aecum 97 4" 

Fix. Int Pen ,..992. 

Da Aecum 100.8 

hTploIn*. Pens 1102 

Do-Accura 111* 


OMBSM 



■ „ FVn.Msn.Csp 1318 

te Horse Rn»A Pen. Man- Ace _ 1535 

<»4»44 pFenJlCnp 1085 

_ 8518 ___| — 4Fta.Fl. acc. 1M2 

59* _ I — -I — ‘ o^nn-H-HCsp. unto 

42JI — . • 4Fsn.B5.Acc.— — |10C0 


^«®01 O ^^8* T - Wmby ^ HAS0NB 

— Sel lov .. &3.0 2501 — 

- — SecandSriZZ— 18JJ 195 — 

- — * Secure Ret 2fi5 305 — . — 

- — Gilt FUnd 235 25S — , — 

- “ Equity Fund.- 17* 180 HjJ — 

- “ Jn+pmril FunXZ 1015 1075 ^... — 

- — 4 Bel ecti veAivFd. .p55 695j _... — 

- — Life Assnr. Co. of Fennsylvanta 

“ ZZ 39-43 New Band St, W1Y0BQ. 01-40B83B3 
_ _ -ACOP Units : (819 S60[ J — 


!ZZZ Second 'Managed Fund f -. 

— v- ‘ 

— “ FerfmanccJnlyU U*8 ( 1 _ 

—7 “ — • 


Commercial Union Gimp 
St Hrieu’s, 1, Underahaa. BC& C)-283W 

yOrtshleAn Ac.ute I . 29*9 I — 

DO. Annuity pte— | 11*5 ] ~ 


MO — 

19 3 — 

13.4 — 

75.0 — 

17.1 .._. — ’ 

29.4 — 


10451 —I — 

UK. « 1 - 

110M .— 

U7.7? J3 — 


AMEV Life Assurance Uif 
8,Favi]laaBldgo,BrigWWL 027321*17 

Triad Managed [1010 106.9} — 4 — 

Atlantic Assurance Co. j 
' See under Property Growth Am.' 


Confederation life Insurance-^ Col 
120. BegcnlSC, W1HBAT . .• 01-437 DM0 

. 87*1 1. _ 



t- Harvest Assurance Group? TT . ... „ 

— ^ . 4fcQmrchSt,Meldwmiftgaitt. 0808900- 

-AnndttytTU I 133* [vwJ — BlAlraftOMl St,SC3M7L& 01-6236621 

- ... 3jbB^«tFdV «*6l — 4 ~ 

.Hearta of Ook Benefit Society 

I — ' EustaoTtowLLOadon. KW1. 01^3873020. 

j ' . Hflinsd On t, — — J29* . 3 7 2f — > . .[ . — ■ v-ia. ^ mu- < n^. +»,.« .._. — 

Hm Sanmel Life Assnr. ltd. ife^FA jy*aSs* iS| “ Z . 

. XLA Tower, AddUcembeRtUQny. m-8BB«5B 6SPpn Pp.Fd. JvJ5 105* 1*0 7[ _ 

‘ Bins. Prop. UnU-IUp-Z UJM _ _.| — JpS, tv^ m jf in IMA Tm2 “ ■ 

01-3837300 «Do. Man. Unit. [l053 UOV) +0*[ — 4PenJJIvFd. Jy.LSIUJa* lWAj . 

a__| — Da Honey Fd— [102J 108*1 +0*1 — ... 

""" Imperial Life Ass. Oh 'of rr»naA« 1 

Iinperiai. Hausa Guildford 71265 M ft G Group? 

ce-.co- GGu.Fd.Aug.-l 1929 46*1 3 Quay*. Ttowcr ' Hm, BC3R SBQ. ■' 0-7626 4688 

01-4370040 ITh.Glh.W.AB8l-p5.1 382} —4 — EquityBds. Jnly31.p8.9 82*| — 

— ] ” The Individual Life Ins. On Ltd.? SS^TAnViSySfil: %s* - 

ZZJ — Todiridlial Hro. 4S Sonth St_ Easttoorat Dt±Bl-m3"lyXl-. ..WA — 

ZZ4 _ BN21 «UT EastbooraeWni lot. Bta July 31— g.9 69* _... — 

122.71 J — Mmuutrd Bond*— 09 S 94 1 — 

96*1 “-J ~ FeroPenAug.1— HB5 134 2 ._... — 

110*1 ”1 — Property July 31 _ 109.4 315 0 .— .. — 

MAl^Z — Con^Dcp. Bds.__.llM 5 104* +0*| — 

. — I — 


Norwich Union Inmrance Group 

PO Bax *. Norwich NR] 3NG. 06032=200 

Nor Jin. PH. An fi «L. [123 4 1299)-05| - 

Nor.Eq.Fd Aug. B. 158 4 1663-3.7 — 

Nor.PrFdAud.0_ K1 1035 — 

Nor.Fk. I iijAur.6.. IB45 109 W +0 7 — 

Nor Unt July ]5__r 108* | — 

Oak fif e Assurance Ltd.V 
46. Windsor Howl Slough. Trl 33818 

Oakllie Man- Fd. PIB.6 129.91 1 - 

Phoenix Assurance Co. lid. 

4-5: King WlllisniSL. EU4P4RR. 01-6068878 
EbY.WAu.Bd AmcJ752 - 79JI +0*1 — 

EhY.PhAss- AurTI 47.7 I — 

Eh'r^xJTdJ Uly20-l99.fi . 52. l| ......| — 

Prop. Equity ft life Ass. Co.¥ 

1 19. Cruwftird Street. WJ B 2AS. 0] HOT 0867 

HM. Silk Prop Bd.| 1«.7 . — — 

DaMM-Ml— 67.9 " . — — 

Dol Equity Bd. _ — | 675 — . — 

Do. Fx . «ny. Ed Fd. 1139 — 

Do. BaLAg.Scr.TJ I .97.6 . _...J — 

Property Growth Assnr. Co. U4f 
111 Weefmlcsta- Bridgend 01*280381 

Property Growth — I 149.0 I - — | — 

Agriculturri.___ «4 ] — .1 — 

Abbiry Not. P.C I 1295 — 

iDv.-Fuud.— [ Si 0 j _....| — 


Slater Walker Insurance Co. Ltd. 

30. Uxhridee Rd. WI2. 01-7498111. 

SdMlc.F4Cp.UnL 147* SO M _.| — 

SeLMk.Pda.tlnL |67.7 7L7| 

Son Life of Canada (U-K.) Ltd. 
2.3.ACoek>parSL.SWlV5TIH 01-0305400 

M-ipleLt JuJy30„J 1139 1 — J -16 

Pertnl.PnJra.-~ .] 124* | 4 -0* 

TarRct.vlife Assurance Co. Ltd. . 
Tarrri Hse- GrtehcuM Hd_ Ar1(*buey. 

Bucks. Ayleanny (02861 5041. 

SS.Mfc-.g:? w| :rJ = 

Prop.Fd.Ine W.9 _ 955 — 

Prop. Fd. ACC. 105 0 — , 

Prop Fd Inv. 90* .. — J 

Fixed tnt Fd. Inc. 965 MM2 — \ 

Dep.Fd.Aec. Inc. 955 100.7 — ( 

Ref. Plan Ac. Pen. 44* 47 1 -0.4 — 1 

RcLPlanCapPen. 10* 43.1 -05 — 


Barclays Life Assnr. Co. Ltd. CqrnhfH Instil 

252 Rnnrfcrd Rd_ R7. . “ 01-508 1ZU 3k Cerahfll, B.C*. 

Barclay hm da. [79.0. 83*1-1*1 - OvjtafJuIv ML— 

- Currant unit value August & ' Gbtociai Jolyl^ 


Carnbill Insurance Co. Qif 
3% COrnhfU, E.C*. 01*389110 


snsSi - lid r 

. Mu.GUiJBn.Jn 30. |U5* 129*1 4 — 


Brands Ltd. 

34 Fenchoich SL, EC3. 01-B2S8SS9 Crescent Life-Ass. Co.'I*d. 

BranduEww^LpiA -815? ] 9*7 : Braywlck Hra, MASTuiiL Btotiawis lDvestTiicat AnniriCy Ufe Assur.P 

.• drat Pia-d. lav.Til pOJL-.f . 5483J j — _ft Drvenrax Csart, 9K2. ___ _ 01-3535897 

Canada Ufe Assurance Co. • . 1 “wi Kww+iid.--. .-. ns ' — ■ — - 

^fFd S !i<Srr I ^J 51 ^ 2 ' Crusader Insurance Co. Ltd. . ^SK^nd- : ‘ §5. II - 

Itet'mLFd.'j^rS.l 93.7 | Jl| — ■ BowrinjrBWES- TpraCPL, KC3. - 01*308031 Lion 38511 ^ ] — 

' Gth. Prop. Aug.5, — (515 - 57:^ — J — Lion Pnro Pai 60 7 ■ — 

Cannon Assurance Ltd.? uSo ^g&GthJFA 48.6 64-7 £L3 H — 


105.4 — 

921 — 

92.9 — 

96J — 


1 Olympic Wy. Wembley. RAO QNB. 01-003 8878 EaglCStar- InStn/NDdlahd ASS. 


tolly Units I £30*1 

♦Property Unit 733 

Lxec.Bald. Unlt—J . 937 

Kiw. Equity Llnit I - 735 

Exec. Prop, unit—! 971 
Current unit value , 


Lien Mfd. Cap Fdh 


Magna Assurance Company Ltd. 

18. Chequers Sj, Uxbridge. Middx. 53181 

■jsssaasd m i=d=: 

Mtefro. Life Iiisur. Co (UJL) LtdLV 

P.O. Box 3], Stanmagn. 0488 561 OL 
Manulife Inv. Bd—PS* 2&9| -+.J — . 

merchant Investors- AssnraneeP 
125. High Street. Croydon. 01*88 9171 

Couv.Dep.Pa 1X0 J — “ 

Money Mrtrt. B. — 116.9 — 

Mer.Inv.Man. Fd. 817 — — 

Mar. Inv. Pro. Bd. 1065 — 

:iq - JSfpSlzr f.) ± 3 ' 

Souiro^s 110.7 . +B.4' — 


Equity FUnd _l 122* [ — 

Sbenley Money, — ~ I 1125 I ._— 

•Rd ire Annu ity- U10 — , 

eimmod- Ann ly— | 1105 [ — — ( 

Atlantic Assurance 

All Wther Ae. Us M55 9001 1 

•All Wert her Cap,. 64* S85 ,.ZZ\ 

•Inv.Fd.Uts. W —_1 

Pension Fd Ita _ MO* ...~| 

Cmiv. Pens. Fd. 1045 ... — ! 

Man. Pens. Fd — 1045 1 

Prop Pens. Fd. — 104.4 — J 

Prudential Pensions Limited# 
Eolbarn Bars, EC1N3NH. OH 


Transinternational life Ins. Co. Ltd. 
2 Brooms Bldgs. Londou EC4 INV. 01-4056407. 
TuUp Invert. Fd. p01* 107*} . — | — 


^ = 


Trident Ufe Assurance Co. Ud-V 
Rsoalade Home, doaceotar. 045236541 

10971 -0*1 — 
.126* +0.4 — 

1140 — 

826-06 — , 
317.1 H)j — 

109 HU — . 

107 0 — ■ 

400 — * 

90.7 .} — : 

100 premium. > 


Balance Bond 1937 

Equity Bond ,1739 ' 

Property Bond 1971 " 

Deposit Bond ■ |94* ' 


aowilj 

1003--+.' 


Capital Life Assurance* 


ConlHmi Hie. Chapel Ash WThn. 0902 28511 
Key Inv. July 0.7969 J ,.._} _ 


offiSSpSKEif 

01-SOT 8158 Moo. Mi£ Pons.— | 
- — I 500 


i.ThmdneedleSL.EC* 01-5881212 jj-j, rife Assurance Co. lid. Equity Pen* (110.7 +0 

E-gteM.aUnita.-WA 527J+0JJ 750 SSJ^^SS ^ M4BS8OT8 SSSfel 

Bine CFtL Ang. 1 — [495 5L« I 508 

SSiSSHSiSS . RsafifiatTHfe d r« nkl pemdous Ltd. 

^ JT^ ^ M “ lG& ?*?_ MUtnn Court, Ik*Wa|L.9uiT*y- 

. . King ft Sharaon Ltd. » 

Growth ft Sec. Life Ass. Soe, MiV -gSSSffiL, - mss? t Sr ™ - - ^~ 8 ° A ^ 

United House. W.ll ‘ 01-2396168 ^ WaL iter - ^ 


Reliance Mutual 

Tunbridge Weill, EenL . " 080222271 

■RH Prop Bds. p455 — I 1 - 

Royal ; Insurance Group 

1. North John &, Li venwoL 0512366622 

Brool Shield m -1^106.4 ■-• 914) 1 - 

Save ft Prosper Group 
4. GL Saen'u London. EC3. 01-588 1717 

-0J| - 


Tyndall- Gro a pf 

'l&Csoynge Hoad Bristol. 08733224 

3-vv Fd July 24 | 9S.0 « I J — 

Prop Fd July 34 J B4> ' — J — 

Ix-posi t F«i Jul 24 108* ■ J J _ 

OTaoat In Fd Jul 0 60* 6*4| — 


T jindtonk Secs 

DaucBMnk Scs. Ac. 
G St S Su per Fund. 


£ 101 * _ 

, 53.91 — 

5.7 .995 — 

: £78*80 _ 


Base Rate Change 


Chrthse. Japfaet Life Ass. Co. Ltd,p , 

^ ^ . 0M4839W Guardian Royal Exchange 

SSS^ffi^ZZjS* [IT I W exchange. BC3 

Slgfi^irSi ; xl ::£[• r KSOMbM V 


Gilt B«ids.___“ 111^ *1: 


— | — ■ . Govt-Sec. Bd I 


x jtay Aug. 


'. | — New Zealand Ins. Co. (UJK.) Ltd. 

— — I “■ Win-Tiiv So- South ted." 07926; 


~ Wtarrior Sq. Southtta - 
Kiwi Key Inv pOZD 


0782 62955; 


G & SSu per Fund. I ; £38*80 | — J - LaBgham Ufe Assurance Co. Ltd. ' ~ 

'• medal HsK.-FlnahmySq.EC2L - 01-6288881-^ - _ . “ - , ■ “ 

a,**™ IKWfcirpti 4!=:| = KSSSJEae"^— 
SSi ri“"w»«bMh ■ B=J=;ia:M E n-.artU-L i 


4. GL Heleo’e, London. EC3. 01-5881717 

VBrtd inv. Fa [89 4 902-0*1 — 

—Prop Fdn. 1064 11*1 . — | — 

DcWicFi 104 9 J10 5 -.J — 

Equity Pep. Yd — *>3 1014 +0« — 

—Prop. Pen. Fa.. 12*7 1282 ...... — 

;Cotep> Pen- Fd... 1268 13351-0*1 — 

Prices on— July Ifl *— Aug. 8. 
IVMkly-Vdualaix t Price monthly 

Safeguard Assurance LindtedV 
Swan Court. foersTrdd. Hants pirt(ia-S28l 

Investment Fhnd _|OT0 B0| .....J — 

SchrodCT life Group* 

01-636 3888 

- 1082 

:::::: -7* 

145* 

135.7 .i.._ — 

137.8 — 

.10*1 — ■ 

102.7 — 


Vanbrugh Life Assurance? 

41-48 Madden St. Ldn. W1B 9LA 01-4994828 
Managed Fdj___ — 191* 96*1+051 — 

Equity Fd 119.7 UN +1.4 — 

Fixed I merest Fa 110.9 11*0 -OJi — 

Property Yd.-.--. IMO '1893 +0jJ 

CsahFund 100* IDSfl ...._) — 



Welfare Insurance Co. Ltd-V 

The La®». Folk on one. KroL 0303 57323 

Cap. Growth Bd 1305 — . — 

•Exempt Flex .Fd- 815 — 

•Exempt Prop. Fd 71.7 — 

OExpLlnv.TwTFd . 935 ._... - 

Flexible Fund — 76 9 — 

InvrTrust Fd l. 93.6 — 

Monoj-maker F4_ 731 — 

Property Fond. 736 — 


IZ — ■ Windsor life Assnr. Co. Ltd. 


Next dealing Sept L 


Scot Widows’ Pud. ft Life Ass. Soe. 
a, St Andrew's Sq.. Edtubunh EH2 2YD 
Invert. Ply- July L..J2S7.7 265.41 1 — 


ST. High Street Windsor. 

Ufe Inv. Plana M55 47 

Future Annd. Gth. kai*0 (bi3S 
Ret As-sd Pens.....! £10.09 

Flex. Inv. Growlh|975 102 


BANK OF 
BARODA 

Bank of Baroda announce that for 
balances in their books on and after 6th 
August 1975 and until further notice 
their Base Rate for lending is 10% per 
a nn u m , . The Deposit Rate on all monies 
subject to seven days’ notice of with- 
drawal is 6J% per annum. 


The Royal Bank of Scotland 

INTEREST RATES 

The Itaya] Bin* or 'S»U«n£ Umliefl announces tint with effcci from j 
nb August 1975. Its BOM Rite far JendUtB ta being iwrwiwl from 9is* 
per annum te Vfl% Mr mfitun. The maximum' rale of lnteresi allowed on 
DspotiB lotliML.fcJr a w*+"teMw" period of seven days or subject to seven 
dsn' notice Of Withdrawal' at the London offices of the Bank will be 
Uxnmoed-dMm «M4 pw fflnoia to SJV. por a m u m . 

The Royal Bank ofScodand limited. Head Office. BO.Bon 31. 

- 42 St .Andrew Square, EdintnrgK,EH2 2 YE- ' 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Col Ltd. Charterhouse Japfaet 

P.0. Boa - 1649. KatnUun. Bemud* -• li.PfteruoMeBaw.BCA 
.Albany Food ISC5J5 5.96j-05^-0£4 A^finw 


Ree World Fund Ltd. 

02-24B8909 BuUeflrid BM8_ Hamilton. Bermuda 


rirSriffikr; 


- ’Australian. Selection Ttand. N.V. 

20 itad Lien" Coon. B» * " - - -•- 

U&510 Shares 1 USS2.7 | 1 - 

Next tub dtar Attg. t 

CornhiH Ins. (Guernsey) Ltd. 

Banqne Brnxdlw Lanflwt - 

a, Doe do te Recwra B HW. Bnunrig U»Ufe>JdJW2i_4136J 1MJ* 

Fd PUaoemBF .__|922 ■■ 963J -H *50 

Rants Fund LF Q.9ZS 1,9051 —41 U74 rtarllnp nfanawnivmt lit. 

BentaCfip LF -pTM -m| (tap JS> AartraBa 

Parting Fimd [ASL40 149} | ; 

Bk. of London ft S- America Ltd. 

woe. Oaten Vlrurla St, SOL 01*48 9622 Delta Group 

lUflteiQ-fundiGaS ! ^ 1 — PO. B«.M47. Nmttn. Mhmnm 

Net asset value July 28 -. DdtaD JdJuM9_I^M0 - I \ - 

Delta Inv. July *S.|BSi*3 1 1ST j I 

•- Delta unit Jly*S-|bS5 77.0j _... [ 2 

Barclays Unieom lnt (Ch_ Is.) Ltd. 

ftwrt&AMtaJW OWMI'dhj*! TuterMutbumtal lav. Fd. 
Jervay CHy-Orar — [434 45JU) — I 1*62 pg ht+7it wmn Hihi»» 

' ’ ^ ' NAVJuIy29 [DSHD ■ BAj [ - 

Barclays Unicorn Hit. (I. O. Man) Ltd. -• . 

30. Wsrei a Su Doa'clax. L aM. 0W448S8. Ehnr Mmiagiiiwiih l (JfUTSDf) 


7-49 NAV Jun*30 .. | USS1595Z J 1 — 

OiJO 

t- 77 

1*9 G.T. Bermuda lid. 

Bk. of Bero^idn Praat St. HamKa, Brnta 


Berry Wd. July 38 _ 
DaPa.SC- July 23. 
Int. July 30. 


Berry rot +n 

Dir- Fd. July 


.1 .U9BL0B I J 

.01)86 119571 — 1 

T Si J 


- Keyselez Mn£t Jersey Ltd. • Sanmel Montagu Ldu. Agts. 

PO Box SB. SL Halle-. Jertey. (Enq 01-606 7D7tD J14.01d Broad S l. E.C*. OI SOTMM 

— 1___ Sw.Frx.LSl* 275 tAnehorGllt Edce- C9 M 9J6)-PJB 10^ 

Kw'MffiTTTn E65S 756 3 26 tAnchca- UnLlI.. PS0 99 LOfia . — 2.70 

; FSnSriglSmSr &FT*X JW8 -82 3*0 tAnrhw V \ Unto KOB B78C 256 

K«FECl ex Europe.. E455 4 71 — 2 44 MneW Wall SL- EBJ5J 374a _ . 2M 

Janan Gth- Fund-. DSS1551 — tDo. Aon. Jcrs. ZB 1 20S +03 — 

f KfWloTjBpMn _ £5.97 632 - *Da Wall SL do..-. 2J D 253a ...... 

17D Control Auets — £103.01 +0JJ - *Ancfanr Aust SA0.79 OBj -00fl 4*8 

335 Next mb. dale tTuot. tWcd. *Fri. 

IB 

ua iGng & Bhaxsftn Mgrs. (Jersey^ Ltd. Murray, Jelmstoue (Inv. Adviser} 

8 Church SL. St. HrilcrJav.CU. 05343S61I 1S3. Hope St- fitaqow. C3t 041-221 5521 

NGiltFhndUrtjr.i 11057 10531-002)12.00 -HcpeSt Fd.__ — I U»M7M I j - 

Next mb. dogr Aug. 20. *Muxtot Fund-_»[ rsJtlM I ■■■._) — 


Next sub date tTues. tWcd. *Frl. 


}J||| HUT Samuel ft Co. (Guernsey) Ltd. 
8 i^fevre SL, SL P«w Pert, Coa rnavy. Cl- 


7.1 11057 20531-002)1200 'Hope a Fi 1 USSUAd [. — j - 

l rob. dogr Aug. 20. *MurrJO- Fond — rsS647al I — 

~ ifJAV July 31. *NAV July 31. 


Guernsey W™+— 1 95.7 


— Hill Samuel Overseas Fund SJL 
sbb 37 Rue NOfeDwnt Luxwrbourg, - 

- Nar. July 31, 1915 -I' USXU02 l — I — 


Klein wort Benson Ida. Agtg. 


Jersey Gql Ow_ 


4SJufl — l 1262 


102.4) +14 3*6 30.FenclrarcbSL.EC3. 

Kurin veal. Lux. F. 1,191 

. Gvernsey Inc. «.— jj J 48 

r^isJL 2^SSB=BI. a 
■ , ““ J - K3S & an WK 

Uolfonds Dm — — OM209Q 220 


Negit SlA. 


01-6238000. '10a. Baderard Bcyal. LuxenibouT;. 

I -151 5*1 NAV July 25™ J USS9.07 1 _ 

.--■I 2 98 


International Pacific lov. Bln ft Ltd. ' 

p°- & «“ ft- „ Lament Investment MngL Ltd. 

.Jfttelin Bjufty Trt.jA.R2? L38rt| — j 575 8, SL Cecr£0'»SL.Dnugla«,laJl OK 


Uni corn Ans.Ext..|4l5 

Do. Aukl Kin. 190 

Dot -of Man Trim 110 
Da Manx Mutual 21* 


10 40 - Channel Can 

2.60 Channel talrad 840 

Jiy. Fxd, Adg.7,_-[ll*4 


Bridge Management Ltd. 

PD. Box 568, Grand Cayman. Cayman I*. 

Nlfacahoaht July L_ | VUJ28 I 1 - 

PO. Bok N4715. Nassau. NP. Bahamas. 


Euroeyndicat -Group 


Japan ft F^r. Eastern Sees. Bfen- 

iS Connaught Centra. FO Box 900, Hang Snog 
9*2 Japan* FEJy 31 — (EKSUBa — ( — J 200 

Jardlue Fiend ng ft Co. Ltd. 


Lament KnL'Ina,_"t 
Lttnvmr Jnt-Gih . ...( 


.-LloydB-Ek. (Ci)-WT- Mgrs. 


EurrmniiM Lux. F _ 1787 XSfflj .....J 484 ^ pinor, ConiuragM Cantre. Hang Bang ■ 
Fte , nc 5 tlh.on„|»7.._ W4 HK»9* l-6«l 1* 


P.O, Box 195. SL Holier. Jem?. 063427561 ScproJuly31 


ij, NegU lid. 

.mII 251 Bttlk 4 Bondi Bldg®-. Hamilton, Bnnda 
...II 107 NAVJoJy2575 [ 526p | ...J — 

-lUOl 9.09 Old Court Fund Mngrs. Ltd. 

F 0. 58, ft. Juliana Cl. Guernaer ■ 048126331 

m OC&rtjrF Jnly 31MO0 .<34- I S'S 

Lt(L OCInc-Fd-AnETl _ 1135' IM.g 8.28 

05544682 OCIni FdJulyl5. 10J.9 “23-- 

+0*1 890 'MSMCa Fd-Jnfy 3l|S3.1 9<8| - -4 738 

...H 452 

Save ft Prosper International Ltd. 
jr.antadft.ftHf11ft.Jmor 053420501 

IntGr FdLAutA_.ll5J53 . 5.7JI j - 

Dl.FD. Aug. 4 m— .. ltSB.40 IS I — 

• ■ rdns. kef Ang;4 tssac cts ......l — ■ 


Target Trust Mgrs. (Cayman) Ltd. 

P.O. Bon 710. Grand C«y man. Cayman la. 

TgL Off uh ore Cay r|059* 0521) | — 

tvTayman S value on Aug. 6. 
Ncxtaub day August 13. 

Tokyo. Pacific Holdings N.V. 

Inti mis Management Co. N.V.. Curacao. 

. NAV per mare Aug. 4 US528AS 

Tokyo Pacific Bldgs. (Seaboard) N.V. 
Idtiuia Management Co. N.V, Curacao. 

NAV per share Ang. 4 USSZ1A4 

Triumph Oceanic Int Pnd. Mgrs. 

8. Church a, SL Hefier. Jerser. 0534 85571 

Internal lonal Fml . (ZfLB 30.4) | ADO 

•As at Aug. L Next autx clay Aug. 8 . 

Tyndall Group#* 0272 32241 
H.inulion. Bermuda. & &. Heller. Jersey. 


5LA| J Ufl 


Deelfngs Monday. ftCtealinga Wed 


Nspn. FAJuly 30-.R2OU1 3&2| .*-4 UB Ok®!** Gffl Mil 

Butterfield Management Co. Ltd. F; & C. Mgmt' Ltd. Inv. Advisers 
PQ. Bm ]9* Haiqiltta Banmida.’ ■ US.* lMnaco Ponnmcy HIM, 'BCUt OBA 

BunrcuiEquiiy- ...IUSS17D - L7H » 27« - - 01-883 468» 

Bo ttrexa Income. _|USSJ 56 10fl ......J 852 . .... 

Frits at July 1+ tot sub. Ang 11 Oan'ry Fi Jnly SO _I JCS3.40 I-O0M — 


BSSS 49 IS W 

Jnxliat SBAfi- UfiR.n -8J6 — J.6 8.T, 


Jsrdinf SE_Ar„ USS9 73 -SJfi — 
JardteePhlpTlgJ US»U*S 1-4 - 
NAVTJuly 31. jtJuly 31. *Equ!v. U5S3»*i 


Lloyds Bfc. Ititernktional Ltd. J. Henry Schroder Wagg ft Co. Ltd. 

l_&B.T.MgDLSA_PO Bex 179. 12H Geneva 130. Chcopslde. BC2 , 01588-1000 

Lb B.f. Ino. Fd_— ISnM jB JTifll ‘ Cheap Pd Augua 4BB5BN . - -106 334 

Multiway Pd ..ISF3TDS 597*1 . Trafalgar June 30 [V|"l38551 I - 


Prie« atj iily' l-t'Next sub. Aug if. ~ Oan'ryFd JnlyS0-| 

'Capital International &A. ndelity Mgmt. 

15, But du Cendrier. 1»1 Geneva. P.D Bo* 670. Hami 

CapitallnLfund-I USSU.49 I - 

CS International Management Lift, p^^wSdWli 

P.O. Box USB, HbikQnm. Bermuda. Fuioltty Sier. Fd*. 

S America Fd LSS9.T7 J 9*6 Series A rtnroli__. 

Income Pundu USS829 _.J 9*6 Senas B (Pacific) ,| 

117 Group Fund— 1421 JL«4 

»eea£:BS s- &.***«»» 

CSStg. Ineema 13.0 2450| ■ a Church ft. SL fi 


l-o«| - 


Fidelity Mgmt. ft Res- tBSaJ Lift 
P.fi Box 670. Hamilton. Bermuda. 

Fidelity Int Fund J SUS15 34 [ — ( — 
Fidelity Foe. Fd. J SU5SL41 
Fs«?*3 jty Wurid Fd_| SUS9.09 t+ftlfl — 
Fidoltty a«r. Fdl 
Series A (InrolL, 


.• FidoUt;' ifter. Fdf.l . — l -*~-4 — 

__J 9*6 Scries A Unroll-. ffl44 • J — 4 — 

*26 Series B (Pacific). , £292 I , — J *26 

J W 

FXR-S.T. Managers Ltd. 

• a Church St. SL ndlce. Jta Cl. 0634 86511 


Ax at July 1&. Nett xuTl dqy An*. 1* Find Intel. {£11*91 11 } — Semp-Gec 


Jersey InSL Fund Management lift m ft G Group (xXcKzl 

SS, Kill ScrcoLft. Belter. Jaraoy- 06M82271 Throe & dw»,To*w H1U, 8C3H8BQ. ' 

117 int Gib Fdj; t .. S1SL63 } j .230- 01-636 4MB- 

MAGtufamd ___i|7+4 76 H +05) 44' 

(AceuraTUnitxl M2 97| +03*4.5 

Jersey Svgs. Bk, Unit Tst. Mgrs. Lift I 

22. New straw, ftflbUor.JwMy. (WMSOTft- SmTb Gcn.>ta e -U97 — 

JAB. Ihiita-^ —.11228 « ' ^CwmralL .'- 

Price* on Ang 4. Jtextsufa. ttay Aug. ta 

_ - L" „ . • Manx Lot MngL Ltd. tiOCh) 

KonpriSee Management Jersey lbs. *n vM4viaBL,Dougtaa,^-«ft " oaza'aa 
aauiMiietreeLSL-H«l!a;Jemyt CantOTSU Greaterltaific^uizixs 17121 _0*p^ 

Uzd = Sfcfe sl3l j 


Cheap Fd Arugua 4BBSM » - 1-05*1 354 

™ TrMalgarJuneM [SI-S8551 I 

.* Aslan Fd. J aJy 28 [iGUlU U0|._..| 354 

- Singer ft FrlecOauder Ldn. Agents 
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expen let if bought throuch managers. 
■ Pr+noax di^ price, f Net oTtax on rdulnd 
cariulgalniunleu indicated ty g.f Guerntep 
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India hint on freedom curb 


BY KEVIN RAFFERTY 


MR. H. R. GOKHALE, India’s 
Law Minister, yesterday 
dropped a broad bint that the 
Government was planning to 
introduce far-reaching legisla- 
tion soon to alter the country's 
democratic constitution and 
restrict traditional rights such 

as the freedom of speech and 
association and possession of 
private property. 

Mr. Gokhale was speaking 
(luring the short debate in the 
Rajya Sabfaa, India's upper 
bouse of Parliament, oh Uic 
Bill to absolve Mrs. Indira 


Gandhi, the Prime Minister, of 
two High Court convictions for 
corrupt election practices in 
the 1971 general election cam- 
paign. Without the Bill— or a 
Supreme Court acquittal— Mrs. 
Gandhi would have had to step 
down from politics for six 
years. 

The upper house yesterday 
duly passed the legislation 
nullifying the convictions 
retroactively without anyone 
speaking against. The oppo- 
sition continued its boycott in 


protest against Mrs. Gandhi's 
crackdown, arrest of thousands 
of opponents including about 
20 SfPs, and. curbs on Press 
reporting even of Parliament. 

The Bill now goes to Presi- 
dent Fakruddln Ali Ahmed, a 
long-time political associate or 
Mis. Qanflhi, for his formal 
- signature. 

In the debate, which lasted 
only an hour, the Law Minister 
suggested that some politicians 
should not he subject ' to 
challenge in the courts. He 


said: “At least some offices, if. 
not all— I am referring to the 
President. ' Vice-President. 
Prime Minister and the 
Speaker— onght to be immune 
from judicial inquiry." 

He went on to say that “ the 
time has come to have a look 
at the entire framework of the 
constitution. The process has 
to .start sooner or later." 

Government * supporters 
argue that stronger executive 
control is needed, to allow the 
Indian Government to take* 


radical measures to improve 
the country’s poor economic 

performance. 

Members of the ruling Con- 
gress Party Government are 
known to have started a spedal 
study of other countries’ con- 
stitutions, especially of ■ one- 
party States like Yugoslavia, 
Tanzania and Bangladesh. 

According to some reports 
coming from New Delhi, It is 
thought the Government might 
call a special session of Parlia- 
ment by October to present 
constitutional amendments. 


Benn wins 
Commons 
battle over 
Court Line 

By Philip Rawstom* 

THE COMMONS last night up- 
held the Government's rejection 
uf criticisms by the Ombudsman 
and company inspectors that Mr. 
Anthony Wedgwood Benn had 
misled Court Line holidaymakers 
by creating “ undue confidence 
in the company's security. 

Conservatives forced a division 
after Mr. Benn had refused to 
admit any error of judgment or 
apologise— -but the Government 
carried the vote by ISO to 156, a 
majority of 24. 

Mr. Wedgwood Benn, who 
wound up the debate amid 
Labour cheers and shouts of 
" Resign " from the Tories, said 
that if the Ombudsman's 
criticisms were accepted, it would 
imply a drastic change in rela- 
tions between Government and 
industry. 

Ministers would be afraid of 
trying to help companies in 
difficulties in case their actions 
were interpreted as providing 
firm guarantees, be said to Tory 
protests and cries of “ Rubbish." 

Mr. Wedgwood Benn insisted 
that his statements do the Court 
Line affair last year had not 
misled holidaymakers. “ In 
none of ray statements was the 
word guarantee used," he said, 
and no serious newspaper had 

interpreted them as such. 

He said the Government's 
actions had saved thousands of 
other holidays and jobs. “ Court 
Line failed not because of the 
Government but because its 
directors had totally mishandled 
their own business be said. 

Attack muted 

In $pite of the *' wild and reck- 
less " charges fanned by the 
Opposition. Mr. Wedgwood Benn 
pointed out the Ombudsman bad 
made no criticism of the honesty, 
integrity and public-mindedness 
of the Government's actions. 

Mr. Peter Shore. Secretary for 
Trade, strongly supporting Mr. 
Benn. said any government was 
faced with a real dilemma when 
it was involved in talks with 
companies in financial difficulty. 

The Opposition attack on Mr. 
Benn was somewhat muted. Mr. 
Michael Heseltine. Opposition 
Industry spokesman, and Mr. 
William Whitclaw, Tory deputy 
leader, recognised the problems 
that bad faced the Government 
in making public statements 
about the company. 

Mr Whitelaw told Mr. Benn: 
"There can be no great blame 
on a Minister who makes an 
error of judgment in a crisis 
situation." But it was dear Mr. 
Benn had erred in not making 
any reservations about the com- 
pany's position. 

The situation called for Mr. 
Benn to admit that error and to 
apologise for it. 

in an earlier statement Mr. 
Harold Wilson told the Commons 
the Government hud gone further 
than was legally required in dis- 
closing information about j 
Cabinet committee proceedings 
on Court Line to Sir Alan Marre 
the Ombudsman. j 
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Leyland men accept 
worker-director plan 


BY JOHN WYU55, LABOUR REPORTER 


SHOP STEWARDS representing 
145,000 British Leyland workers, 
gave the go-ahead yesterday to 
industrial democracy proposals 
which embody a commitment to 
a more wide-ranging system of 
joint consultation than is noto 
practised in most other British 
companies. 

Coming on the day after the 
Government's announcement of a 
committee of inquiry into indus- 
trial democracy . and. worker- 
directors, the . overwhelming 
acceptance of the company’s pro- 
posals on a 12-month trial basis 
by BL stewards was later 
described by one union leader 
as “very important and perhaps 
momentous.” 

BL's industrial democracy 
plans will lead to the creation 
before the end of the year of a 
three-tier system of joint 
management committees and 
councils covering its cat and 
truck and bus groups who repre- 
sent nearly 90 per cent, of the 
workforce hut they stop short 
of giving workers representation 
at Board leveL 

This has been reluctantly 
accepted for the moment by the 
unions, who will nevertheless 
resume their pressure for worker- 
directors when the working of 
the new machinery is reviewed 
late next year. 


. The unions have pressed for 
50-50 union-elected directors in 
their evidence to the Ryder in- 
quiry on Leyland, which has 
eventually recommended that 
this question should be deferred 
until the Government determines 
its own policy. 

Nevertheless, union leaders 
feel they have made a major 
industrial democracy break- 
through at BL and yesterday’s 
meeting showed that manage- 
ment had generally been able 
to allay some of the heavy sus- 
picions with which shop stewards 
had originally greeted its pro- 
posals. 

After the stewards represent- 
ing both manual and white-collar 
workers had discussed the plans 
at their meeting in Birmingham, 
their spokesman, Mr. Bob 
Wright, national executive mem- 
ber of tbe Amalgamated Union 
of Engineering Workers, said the 
onions were cow convinced that 
they were being offered a deeper 
involvement than ever before m 
determining BL's policies. 

The company statement of In- 
dustrial democracy distributed 
to stewards at yesterday's meet- 
ing emphasised thet new commit- 
ment to coasuitation by assuring 
that “matters generally seen us 
areas of management preroga- 
tive— investment new model and 
facilities planning, sales and 
marketing plans, financial per- 


formance— must now he laid be- 
fore employee representatives 
with the firm objective of de- 
veloping agreed, courses of. 
action." 

Management also confirmed 
that the new consultative 
machinery would not discuss 
matters of pay and conditions — 
an undertaking which the onions 
regard as extremely important 

The detailed design work 
needed to implement tbe new 
approach will be performed by 
two ad hoc management-union 
working parties drawn from the 
car and truck and bus groups. 
On the union side, both will be 
dominated by nominees from the 
two strongest unions in BL. the 
AUEW. and tbe Transport and 
General Workers' Union. 

The working parties are ex- 
pected to recommend by October 
an agreed number of joint man- 
agement committees for each 
factory and department within 
BL. They will also decide the 
method of election of the 
workers’ representatives, who 
will almost certainly be all shop' 
stewards. 

Membership of the two joint 
management councils which will 
be at the top of the structure 
will be drawn from union m em- 
bers Ls ip of the lower-level com- 
mittees. - - * 

TUC carries attack into 
boardroom,. Page 14 


Warning on new ‘bureaucracy 
of investment managers’ 


BY MARGARET REID 

WARNINGS on the dangers of a 
new " bureaucracy of investment 
managers " as a result of recent 
moves, including those of the 
Back of England, to mobilise 
greater institutional interest in 
industrial management, were 
sounded yesterday by a leading 
City institutional investor. 

He is Mr. David Hopkinson. 
chairman of the investment 
management company at M and 
G Group, one of Britain's largest 
unit trust concerns, with £500m. 
under management He hit out 
at what he called the tendency 
to “ encourage institutions to 
take a greater and larger part 
in nannying managements." 

He went on: “There are pres- 
sures on us the whole time to 
set up some body to guide and 
control." 

Initiatives 

Behind Mr. Hoptonson's 
remarks tie recent behind-the- 
scenes initiatives by the Bank 
of England and the Confedera- 
tion of British Industry to 
encourage closer interest by 
institutional investors in .the 
well-being of companies in which 
they hold shares. 

The matter is one in which 


tbe Government, which is setting 
up the National Enterprise 
Board to take state shareholdings 
in certain companies, also feels 
some concern. 

Sir Henry Benson, the Bank 
of England's industrial adviser, 
has been sounding opinion in the 
City on ways in which a more 
direct role in assisting and 
financing industrial companies 
might be played, by insurance 
groups, pension funds. . unit 
trusts and other large institu- 
tional investors. 

The CBI has been exploring 
an idea by which institutional 
interest in industrial companies' 
management might be concen- 
trated by grouping institutions’ 
shareholdings through so-called 
“investment trust companies." 
which could ask for representa- 
tives on Boards. 

“This isn't what investment 
management Is about: this is 
politics" said Mr. Hopkinson. 

“They should stick to their 
last What worries me is this 
everlasting tendency of every- 
body to think they can do every- 
body else’s job better than their 
own.” 

Mr. Hopkinson. who until this 
week was chairman of the in- 


vestment protection committee of 
the Association of Unit Trust 
Managers, said he was not 
opposed to intervention by insti- 
tutional investors on an indi- 
vidual basis in companies’ 
management Where he felt 
current trends were going wrong 
was in formulating the concept 
of centrally-sponsored interven- 
tion. -V 

That, could place excessive 
burdens on the time of. institu- 
tional. : investment managers 
called on to take part in At, and 
mean “ a bureaucracy of Invest- 
ment managers, with an organi- 
sational set-up instead of leaving 
companies to do their best” 

In any event, institutions were 
not constitutionally fitted to act 
collectively, and their Interests 
were not always the same. 

“Yet we should be in much 
closer touch with the companies 
we are invested in," conceded 
Mr. Hopkinson — who in protest- 
ing at the omission of a Coats 
Patens final dividend at that 
company’s recent annual meet- 
ing also called for appointment 
of non-executive -directors to 
strengthen links with ' share- 1 
holders. 


French 

nuclear 

plan 


BY ROBERT MAUTHNER 

PARIS, August 6. 
THE FRENCH cabinet to-night 
decided on a. major rationalisa- 
tion of tiie country's civil 
unclear Industry which will be 
based on the American-designed 
pressurised water reactor until 
the early 19S0&. 

By then. It is hoped, an en- 
tirely French version.: of the 
PWR will have been developed. 

The decision, at. least in the 
medium term, is an undoubted 
victory for .Baron Empaih’s 
Creusot Loire group and West- 
inghouse of the U.S_ whose 
jointly-controlled subsidiary. 
Framatome, makes pressurised 
water reactors under the 
American company's licence. 

The loser in the long drawn 
out nuclear battle is France's 
Compagnle Generate d’EIec- 
tridte (CGE), which produces 
boiling water reactors under XJJS. 
General Electric licence. 

So far, Framatome has ob- 
tained 18 firm orders from the 
French State-owned electricity 
board, EDF, and four optioos, 
while CGE bad received only 
two firm orders and six options. 
But the intention of the late 
President Pompidou’s last 
Government, which has now 
been reversed, was to avoid too 
great a dependence' on a single 
type of reactor. 

Although the present Govern 
ment has now made dear its 
desire to concentrate on a single 
supplier, CGE has been given a 
substantia] sop. It will still have 
a big role in the country’s 
nuclear power programme for 
which ft will supply turbine 
equipment 

There are two other major 
aspects to the nuclear shake-up. 
The French Atomic Energy 
Authority, CEA, will take a major 
shareholding in Framatome, 
probably between 25 and 35 per 
cent, which will come out of 
Westlnghause's present 45 per 
cent stake. 

Creusot Loire’s holding is likely 
to remain at 51 per cent but, 
although no exact figures have 
yet been revealed,- it is highly 
probable that the CEA will have 
a blocking minority. It will thus 
be able to keep a sharp eye on 
the Belgian Baron Empam, whose 
financial and business, activities 
carried on from outside’ the 
country have sometimes con- 
cerned the French authorities. 

The French Government will 
also seek to change the whole 
status of the relationship between 
Framatome and Westingbou.se 
when the current licence agree- 
ment between them expires in 
1982. The idea is that Framatome 
and West uigh ouse should become 
full partners, instead of. the 
present licensor-licensee relation- 
ship. 

Tbe other major development 
decidedhy the Cabinet- to-night is 
that Government-level talks 
should be held between France 
and West Germany to lay the 
foundations for what is being 
described here rather ambitiously 
as “an eventual Franco-German 
nuclear market." 


Continued from Page 1 


Scottish closures by BSC 


As far as Scotland is con- 
:?rned. the most encouraging 
Feature of ihe second Beswick 
report is that it provides for an 
expansion in the BSC‘s invest- 
ment programme by about 
tlSOm.. with the announcement 
jnd confirmation of six new 
j rejects. 

This means that the Corpora- 
ion will be carrying out some 
mOOm. of capital expenditure in 
Scotland by 1980. providing 3.252 
tew jobs and counteracting the 
jffect of closures elsewhere. 

The previous Administration's 
Vhue Paper or February. 1973. 
in the BSC's. ten-year develop- 
near strategy, said there would 
ip a net loss of about 6,500 jobs 
n Scotland by the early 1980s. 

Subsequently, the Corporation 
tsolf predicted a gross loss in 
ob opportunities of about 7,000. 

0 be partially offset _ by 2.400 
lew opportunities, giving a net 
ob loss of about 4,600. Now 
hat figure has been brought 
town to about 2,100 and because 
nost of those job losses have 
icen deferred by one or two 
•ears they can probably be 
iceommotlated completely by 
laiural wastage. 

In detail- ihe Government has 

1 peep ted the BSC's case for clos- 

open-hearth .-.teelniakmc at 
:K deb rider, Dalxell, Lanarkshire 
Uvonscrwis and Gtengarooclj 
inee alternative supplies of sleP ' 


for the related product mills 
have become available from more 
modern and efficient Scottish 
plant- 

.With the closure of these open- 
hearth plants the BSC will also 
close the Clyde Iron Works and 
certain primary product mills. 

On the other hand, tbe Ravens- 
craig works is already being 
expanded into a bulk steel pro- 
ducer, and the Corporation has 
also now agreed to build electric 
arc steelrnaking plants at Hunter- 
ston and at Ravenscraig, and to 
increase its capacity at Hallside. 

This will bring its capacity in 
Scotland up to 4.2m. tonnes a 
year. perhaps slightly more, a 
major step towards its target of 
4.5m. tonnes annual capacity by 
tbe early 3980s. 

In addition, the BSC intends to 
build two direct reduction units 
for making iron at Hunterston, 
each with a capacity of about 
400,000 tonnes, and to maintfitn 
into the 19S0s the special steels 
facility in Scotland represented 
by its Hallside and CraigDeuk 
mills, about which there had been 
considerable concern. This will 
save 1.250 jobs. 

BSC will also develop and 
expand the Cratencuk steel 
foundry, providing 300 new jobs. 
Preference for these jobs will be 
given to wnrkcrs displaced from. 
To If cross, whose operations are 
being transferred to Craigneuk. 


Finally, the BSC will expand 
its capacity in Scotland for pro- 
ducing threaded pipe for oil and 
gas well casing, which should 
provide a net gain of 450 jobs. 

Lore lies Olslager writes: With 
a few exceptions, trade union 
leaders and steel workers yester- 
day welcomed the government's 
decision as the best they could 
have hoped for under the circum- 
stances. 

According to Mr. James Jack, 
general secretary of the Scottish 
TUC. the unions are “moderately 
satisfied” that the loss of jobs 
in Scotland will now he con- 
tained to 2,100 instead of more 
than 6,000 redundancies first 
envisaged 

The unions still felt uneasy at 
tbe loss of 2,100 jobs, hut be 
hoped that most of these redun- 
dancies would be taken care of 
through natural wastage. 

While expressing himself 
“relatively pleased," Mr. Jack 
also said the Scottish unions had 
not yet accepted the plan and 
would hold a special conference 
of full-time officials, shop 
stewards and plant action com- 
mittee members to discuss its 
implications. 

Mr. Bill Sirs, general secretary 
of tbe Iron and Steel Trades 
Confederation, said he thought 
the plan would" now be quietly 
implemented without much 
further discussion. 


Weather 


U.K. TO-DAY 

HOT and sunny with scattered 
showers in the north, and 
thundery rain in E. England. 

London, SJE. England, 

E. Anglia 

Hot and sunny, chance of 
thundery rain. Wind variable, 
light. Max. 29C (84F)..- 

Cent. England, Midlands, 
Channel Is. 

Mostly dry, sunny periods. 
Wind S. t light Max. 27C (S1F). 
E. and N.E. England 
Mostly dry, sunny ■ periods. 
Wind S.E., light. Max.S6C.<77F>. 
S.W. and N.W. England, 
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Wales, Lakes 

Sunny spells, showers. Wind 
S., moderate. Max. 25C (77F). 

I- of Man, N.W. and S.W. 

Scotland, Glasgow, 

Cent Highlands, Argyll, 

N. Ireland 

Sunny spells, showers. Wind 
S„ moderate. Max. 20C (68F). 

Borders, Edinburgh, Dundee, 

Aberdeen, Moray Firth, 

N.E. Scotland 

Sunny spells, showers. Wind 
S. or S.W., moderate. Max. 23C 
(73F). 

Orkney, Shetland 

Sunny spells, showers. Wind 
S., moderate. Max. I7C {63FJ. 

Outlook: Sunny periods, 

showers. 

Lighting-up: London 2L1Q, 
Manchester 2IJ26, Glasgow 21.44. 
Belfast 21.46. 
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THE LEX COLUMN 


Glynwed and the 
cash cycle 


Glynwed is a highly-geared 
company operating mainly in 
the ILK. in cyclical sectors now 
being affected by the recession, 
but even so the interim ^state- 
ment offers some reassurance. 
Pre-tax profits are certainly 
£3 An. down at £5.3 ol, and the 
full-year total is likely to be 
about £10.5m.. against £15.7m. 
But the dividend (just under 
twice covered on projected earn- 
ings) is being maintained and 
the group talks of being ahead 
of its “ cash budget” 

The main reason for 'the half- 
year decline is a drop of about 
two-thirds to roughly £ 1.25m. 
pre-loan stock interest in. the 
steel stockholding contribution. 
— and there are no signs yet of 
any improvement in this cycle. . 
There could also be a setback 
to come in re-rolling, which had 
a good first half. Elsewhere, 
there are hopes that profits 'will 
hold up well in fastenings, 
foundries, and on the build in g 
and consumer product ride, 
where domestic appliance .sales 
were 25 per cent higher in the 
first half and gas., cookers 
returned to profits. And there 
are definite prospects for. a 
recovery overseas, where South 
Africa was well down in the 
first half. 

A generally lower level of 

activity— reflected . in a slight 
drop in half-year turnover — 
should have a beneficial effect 
on the balance sheet, which 
started the year with £3&8in- 
of debt, against tangible Share- 
holders funds of £32.5m. 
Borrowings are now apparently 
about film, higher, mainly: for 
seasonal reasons. But lower 
working capital seeds and fixed 
asset spending around, .- or 
slightly less than, last year’s 
£5m. could mean that, despite 
reduced cash flow, borrowings 
win fall by-£2m. to £3m.. over 
the year as a. .whole. This still 
leaves the question, though, of 
how the next upturn ip the 
cycle— and rise in the copper 
price — Is to he financed. A 
rights issue is hardly likely at 
the current share price, with a 
capitalisation of fiSOBm. and 
yield of 15.1 per cent But the. 
thought that 'moves to broaden 
the equity* base will be 
necessary ; at . come stage is 
likely to.. continue to overhang 
the shares. 

See also Page 16 

Oils 

SheHls second quarter figures 
to-day will provide the first tan- 
gible test for the oil sector’s 
marked strength relative to the 


Index fell 2.4 to 287 2 



OILS 

F.T.-Actuarias Index 
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market in recent months. The 
U.S. majors have already re- 
ported. and shown signs of a 
distinctly steadier profits pat- 
tern. In aggregate, earnings for 
the big five were 40 per cent 
down on 1974’s second quarter, 
but only 5 per cent lowev than 
in the first three months of this 
year. Within this trer-d, how- 
ever, there have been some sub- 
stantial swings. 

The most important is the 
improvement which already 
seems to be under way within 
the U.S. itself. Shell Oil’s second 
quarter was about an eighth 
better than the first: Mobil 
stated that the whole of the 26 
per cent drop in the U.S. 
petroleum earnings during the 
first six months could be 
attributed to the 1975 Tax 
Reduction Act Setting standards 
of disclosure that ought to be 
a model for the European 
majors, Exxon reported that a 
marked Improvement in U.S. 
petroleum and natural gas earn- 
ings emerged during the April- 
June period: this was more than 
offset by a 29 per cent decline 
in the Eastern hemisphere com- 
pared with the first quarter, and 
by a very heavy setback in 
chemical operations outside the 
U.S. 

Based on this picture, 
market estimates for Shell’s 
figures to-day seem to focus in 
the £160m.-£18(hn. region com- 
pared with £220m. in the first 
three months. There is not much 
percentage in trying to guess 
BP'S figures at this stage, but 
the probability is that its 
relatively low exposure to the 
natural gas and U.S. markets 
will leave It rather worse off 
than Shell. 

-The debate now centres on 
how quickly the non-U.S. mar- 


kets are going to turn the 
corner. The impression is that 
demand is steadying up m 
Western Europe (though not yet 
in Japan), but a noticeably 
softer trend on the Rotterdam 
spot market has stretched a fe* 
nerves in recent weeks. 
Volume (here is very low jf 
present. But there are few 
signs yet of any substantia! 
stockbuilding ahead of the 
winter months or the next round 
of OPEC price talks this 
autumn. And an imbalance lit 
demand between lighter pro- 
ducts — which may already he 
picking up — and The heavy 
industrial fuels is becoming an 
increasing problem. 

In their latest newsletter, 
brokers Wood Mackenzie 
suggest that a firmer trend 
could materialise as winter 
approaches, and that since oil 
demand has fallen much 
further than world GNP over 
the last two years, recovery 
may also be geared up when 
the economic cycle turns. The 
cost of alternative fuels has 
rocketed, the U.S. has failed to 
come up with a comprehensive 
energy programme, and other 
energy sources have shown 
little growth despite the jump 
in oil prices. On this basis, 
the brokers hope for a very 
sharp rise in demand next year. 

Competition 

This view is more optmistic 
than most The extent to 
which consumers will attempt 
to get by with lower stocks Is 
an open question, and so is the 
long-term impact of conserva- 
tion measures on demand. Some 
analysts argue that competition 
in the market place will get 
worse before it gets better, and 
in Europe It still seems to be 
true that price controlled terri- 
tories are more profitable than 
the- rest. The tanker slump 
reinforces the idea that oil 
company earnings are not going 
to rise and fall together in 
future. 

Subject to to-day's news, how- 
ever, .Shell- could be on a 1973 
p/e of 5! or less, and the share 
yield over 6 per cent So Ms sub- 
stantial gas interests have n« 
given It any new status relative 
to the U.S. majors. Meanwhile 
the sector's relationship with 
the producing countries has 
moved Into a more relaxed 
phase, and a rising trend in 
earnings ought to be established 
next year. With the overseas 
hedge thrown in, it would re- 
quire something quite nasty to 
threaten continued share price 
firmness. 


Planned accomplishment 


in low cost housing 


Fairview continues to he one of the .foremost 
house builders in the residential 1 sector and is 
making an ever increasing contribution towards 
the urgent need for new homes in London and 
the Home Counties. 

Our commitment to a policy of producing low 
cost housing in London and the Commuter Beit 
but still within the financial fimtiafions of first time 
buyers, has certainly been vtocficatetiLThis is 
evidenced by the faetthat even in today's 
climate of unprecedented difficulties, we are 
continuing to produce and sell our homes at a 
most gratifying rate resulting from tile first class 
value they represent at our current sales prices. 

This ever increastog aspiration fas home ownership 


is an encouraging endorsement of today's aware- 
ness that the security of one’s own home provides 
also an investment which protects and safeguards 
against the effects of inflation so evident today. 

Theseev^appre^bngtrervjserisiracoritirii^ 
demand from families seeking their first home, 
for the high standard, tow cost housing, produced , 
by Fairview. 

Consequently, we would strongly urge any 
would-be purchaser seeking a new home to 
contact our Sales Department soon, before the 
pressures of inflation and greater demand 
precipitate higher prices . 

Fairview Estates Limited, Enfield, Middlesex. 

- Telephone: 01-366 127L 
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